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WHAT IF NEW YORK SHOULD BURN? 
Best’s Insurance Reports for 1915 


Covering Fire and Marine Insurance 


Now Ready 





Protects Subscribers Against Unsound 
Indemnity 


Property valued at $250,000,000 burns every 12 months. 
The insurance companies distribute over $200,000,000 annually 


in Indemnity. In case of a conflagration they must distribute much 


more. 
Are you certain that your plant, your household, your other 
property is protected by insurance in companies which are so 
sound that they can settle without question or quibble? 
Do not wait until after a fire to learn these essential facts: 


What could you collect under your insurance policies if New York, 
or any large city—perhaps your own town—should have a big fire to-day? 
What if your plant should go up in smoke just when the companies were 
crippled by a conflagration elsewhere? We watch every development for 
our subscribers. 


Be sure to get the best indemnity available. Do not buy a mere promise 
to pay. The best insurance costs, usually, no more than the worst. Why 
pay the price of a first-class article for an inferior one? 


A large number of insurance companies failed, reinsured, or were 
otherwise liquidated during the past year. With fire losses averaging over 
$200,000,000 a year their retirement is easily understood. The companies 
considered thoroughly responsible and under capable underwriting manage- 
ment get the “cream” of the business, compelling smail calibre institutions to 
write more hazardous risks and pay excess commissions, increasing the 
probability of their failure. 


The acceptance of an insurance policy is equivalent to granting the 
company a year’s credit. You should no more accept a policy from a com- 
pany without knowing its ability and inclination to pay losses promptly than 
you should extend credit to a purchaser, on the simple recommendation of 
your salesman, without careful investigation. Your risk in one instance may 
be a few hundred dollars; in the other, thousands. 


Why should you accept, without investigation, the judgment of your 
agent or broker concerning the insurance which you purchase? Your points 
of view vary greatly. 

Why do you think that your insurance is ‘‘al! in the leading companies”? 
Did you ever investigate? Know for yourselves the financial and moral 
responsibility of each company to which you grant credit by paying a 
premium for a year’s insurance. 


Is it not worth a few dollars a year to know that you have the best 
indemnity available, and that in case of fire you can collect a loss? 


Our service is the only reliable guide at your disposal. A single con- 


fidential report might save you many times the cost of the annual subscrip- 
tion. 


Investigate your policies now, before you have a fire; afterward will 
be too late. 

BEST’S INSURANCE REPORTING SERVICE is designed to. safe- 
guard your interests in every matter connected with your fire, 
marine, casualty or life insurance. We warn you against accept- 
ing the policies of light-weight or fraudulent concerns, or retaining 
policies of companies whose condition becomes doubtful after an 


inquiry has been registered. 

The latest edition of Best’s Insurance Reports, covering Fire 
and Marine insurance, is a volume of over 500 pages. It is ac- 
knowledged the standard authority. It contains complete reports 
on all companies operating in the United States and Canada— 
American and foreign joint stock companies, American mutual com- 
panies, Lloyds and Inter-insurance associations. 


Best Reports on Life, Casualty and Miscellaneous Insurance 
Organization are now in course of preparation. 


For fees ranging from $10 to $20 annually, subscrib- 
ers have access to information costing thousands of dollars 
a month. Address 


Alfred M. Best Company, Inc., 


100 William Street 
John 5397 New York City 


Westinghouse Electric & Manufacturing Company 


Consolidated and Condensed General Balance Sheet, March 31, 1915. 




















ASSETS, 

—— 7 re March 31, 1914, 
PROPERTY AND PLANT ................. $20.054,595.29 
Ed clinsin aides bv nacebayseneddehadcoemaedecs : "455.20 
PN CAvcasbitans sesduheweyvivecshuccccaesnaete 27,431.8 
CASE ENTS «00 eee scree ereeseceenrsereeencerecenscnees 65 18,827,431.84 

LT 5 REEL TPO PEP . 3, 343,733.47 
NOTES AND ACCOUNTS RECEIVABLE , 12°558.617.20 
WORKING AND TRADING ASSETS ‘ 14,884,041.4 
SOD 6 £S5bhatss0 0c kcddsbienedereiabeenesocamas 5, 9: 92 7,066,864. 32 

OE awh: 0666s eo renen ens binTbsstinedsscédobastuicaws $76,427,3 4.97 $ 38.76 
LIABILITIES, 
TOCK: 
E Setuctadecesesenseseeeeds ‘ $3.998,700.00 $ 18,700.00 
ued re $ 16,137.50 
tield in Tre WP 264600800000 39 50.00 37,32 7.50 35,193,237.50 
PERSE BOOSH cc cccvcccccccccesncevccecessceOhan $7.50 $39,191,9357.50 
inking Fund 5% Gold Bonds, 
anuary 1, 1931: 

Total ! red “ee oe . $ 000,690.00 

Retired Through Sinking Fund.... 34,: 900.00 

Pea 1,2 00.06 5, 552,000.00 

Total Outstanding ...... 7, aes $19,448,000.00 $19,476,009.00 

Bonds--Walker Company, due January 1, 1916 $59,000.00 850,606.00 

Total Funded Debt ......... are ee $20,29 9.00 $20,226,600.00 
SEED bc dc cccecdncscceccncccsencecioese 2,720,000.00 7,220,060.60 

LONG TERM NOTES ‘ ° TT cove 98,756.e0 524,250.00 
REAL ESTATE PURCHASE MONEY MORTGAGES...... 210,009.00 413,000.00 
CURENT LIAFILiTi£S ee ° er orcccocese 3,704,191.56 3,651,680.20 
RESERVE - écdntoecenensannces : 323.95 749,741.01 
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Consolidated aud Condensed Statement of Income and Profit and Loss for the Year 
Ended March 31, 1915. 
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Cost of Sales .....0.ccccecees 81,109,073.73 | ieaeannadameltion it ie 
. ——-! Gross Surplus ‘ne $9,751,427.63 
Net Moenvfacturing Prefit.. $2,.562.411.54| Profit and Less Charges: 
Other Income ‘ Pere . 1,158,527.36 Dividends on Pre- 
; ferred Capital 
Gross Income from All Stock , $279,909.00 
Sources ; , eeece $3,720,983.90 Dividends on Com- 
Deduction from Income 1,711,194.75 | mon Capital 
—_—_—__—- | Stock ........ 1,427,350.00 
Net Income Available for | Depreciations and 
Dividends and Other Adjustments 
Purposes eeeeee $2,009,744.16 | N fl Fe 444,498.96 
Profit and Loss Credits: | Miscellaneous. ... 126,257.60 2,278.616.56 
Profit and Loss . outs ene mii aiebated 
Surplus, March | Surplus, March 31, 1915, per 
om “36 . poet 30.05 Balance Sheet .... P $7,.473,411.97 


THE MISSOURI PACIFIC RAILWAY COMPANY 


To Holders of Extended Three Year 


Six Per Cent. 


Secured Gold Notes due June 1, 1915: 


The deposit of a majority of the above Notes (including those held 
by the Gould Estate) under the agreement providing for an extension 
until June 1, 1916, having been assured, the Company again calls attention 
to its circular of April 10, 1915, copies of which may be obtained from any 
of the depositaries or from the Company at its offices at New York and 


8t. Louis. 
a plan for the readjustment of the 


The Directors are proceeding actively with the formulation of 


financial structure of the Company 


in which it is contemplated to make provision for the payment of the above 
Notes in eash. They expect at an early day to submit this plan to the 
security holders for their action, provided the extension of the above Notes 


is accomplished. 


If the Company is to have the opportunity of carrying 


through this voluntary readjustment, thereby avoiding the expense, loss 
and delay which would be involved in a receivership and a forced reorgan- 
ization, it is essential that the extension of the above Notes should be 
effected. No arrangements have been made for the payment of non- 


assenting Notes. 


As the Notes mature on June 1, 


it is imperative that they should be 


Spee at once with Union Trust Company of New York, or one of the 
other depositaries designated by it and named below. 


New York, May 21, 1915. 
By order of the 


DEPOSITARIES: 


Board of Directors, 
B. F. BUSH, 
Chairman and Presidents. 


UNION TRUST COMPANY OF NEW YORK, 
80 Broadway, New York City. . 


GIRARD TRUST COMPANY, 


Broad and Chestnut Sts., Philadelphia, Pa; 


MERCANTILE TRUST COMPANY, 
721 Lecust St., St. Louis, Mo. 


HOPE & CO., 
“Amsterdam, Holland, 
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JOHN E. KING © 
FIRE INSURANCE 


4 WILLIAM STREET, NEW YORK 
The sage Fire oanee Ce., 


ash . C. 
The Arizona Fire Insurance Ce., 
Phoeni ona. 


O. O. LAUCKNER, Inc. 


COMPENSATION INSURANCE 


Also Life, Fire, Marine, Plate Glass, Acci- 
@ent, Rents, Heaith, Liability, Automobile, 
Boller, Bond and Burglary. 

76 WILLIAM 8T , NEW YORK. 

68-70 HUDSON 8T., HOBOKEN, N. J. 








If you have money to in- 
vest—or have money al- 
ready invested—you can 
profit by reading “Jas- 
per’s Hints to Money- 
Makers” which are a 
feature every week of 


Leslie's 

IMustrated Weekly Newspaper 
Jasper gives you a keen an- 
alysis of investment condi- 
tions, and sound unbiased 
advice on what to do, and 
what not to do. 


At all news-stands—10c. Or send $5 to 
Leslie’s, 225 Fifth Avenue, New York, 
for the next 52 issues. 


PRLCTATEC fy cuulTVe 
AlLJ UAJUALT I CU 


80 Maiden Lane, New York. 

















ILLUSTRATIONS OF THE WAR. 
The New York Times Mid-Week Pictorial. 
By mail, 10 cents. Times Square, New 
York .—Advt. 
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TALY’S participation in the war, it is to 

be hoped, means a surer issue and a 
shortened struggle. It is in that view that 
an addition to the countries already at war 
in Europe may be accepted as good news. 
Italy is entering the struggle on no such 
ground as we would enter it were we forced 
to that much to be regretted alternative. 
Italy frankly is going to war for the acqui- 
sition of territory to which she feels en- 
titled and for the aggrandizement of the 
nation. Ten days ago, when President Wil- 
son sent his note to Germany, the country 
felt that it faced the possibility of war, but 
it knew that it did not want war and that 
if it entered into it, it would be with no 
thought of gaining other advantage than 
that which would attach to the manful up- 
holding of a right which not only was ours 
but humanity’s own. Here, however, 
Italy’s decision to take up arms against 
Austria and Germany is being considered 
not so much in respect to the effect of this 
decision upon Italy herself as in respect to 
the part which she will play in hastening 
the end of the frightful struggle in Europe 
and in assuring victory to the side of the 
Allies. 

Should this country against its will, as 
very plainly it would be, be drawn into the 
struggle one of the things to be thought of 
most would be the part which we then 
would take ourselves in shortening the war 
and in insuring a favorable issue. But we 
could not look upon that consideration to 
the exclusion of the effect which participa- 
tion in the struggle would exert upon our- 
selves, surely not to the exclusion of thought 
of the sacrifices to which the nation would 
be put. Plainly, though, the country does 
not believe that war will be the outcome 
of the stand which we have taken and taken 
on such high ground that it cannot be ques- 
tioned without questioning the fundamental 
rights of humanity. On that ground the 
country justly feels that it can stand even 
if to stand there should mean war. Confi- 
dence in the rightfulness of the nation’s 
position has perhaps as much to do with the 
calm with which Germany’s answer is 
awaited as has the belief that Germany 
cannot wish at this time to add to the num- 
ber of her enemies, and particularly not 
to add to those fighting against her a coun- 
try which would enter the struggle with 
no selfish purpose but merely because it 
could not do otherwise than submit to the 
sacrifices which war would entail for the 
sake of right. It is eminently proper that 
the nation should await calmly the response 
to demands such as it has made upon Ger- 
many. It should await the issue calmly, 
but should abate not one whit with its de- 
termination to hold to the ground which 
it has so rightfully taken. 


geen exchange reached last week 
a new low point in a decline which, with 
only brief interruption, has been under way 
ever since the tide of trade turned so 
strongly in favor of the United States. 
Since last November we have got back all 
but about $10,000,000 of the hundred and 
odd millions gold which we sent out be- 
tween the first of August and the first of 
December. We have made extensive loans 
to foreign countries and have bought back 
a large amount of American securities. 
But none of these things nor all of them 
have sufficed to prevent a steady decline in 
the rate of exchange, which is the chief 
measure of the pressure of funds toward 
this country. Germany, France, Italy and 
other countries have been content, or have 
been forced, to accept a much greater de- 
preciation in their exchanges than has yet 
befallen sterling exchange, but the belief 
is strongly rooted that England will not 
be willing to have the decline in sterling 
go as far as it has gone in marks, in francs, 
in lire or in rubles. There seems but one 
way to check the decline, and that is '\y the 
establishment here of a large credit. Ob- 
viously exchange cannot be controlled by 
gold shipments, for to be effective they 
would have to be on a scale which England 
could hardly afford. Nor is it likely that 
England can meet the situation by the sale 
of American securities, for those who hold 
those securities are showing no inclination 
to part with them in any sufficient quantity. 
It is true that it would cost what might 
seem a high rate to estg lish large credit 
here, but to continue té_end gold would 
cost even more. It is because the establish- 
ment of a credit seems so clearly the logical 
thing for England to do that the banking 
community is counting on that course be- 
ing taken. 


——_e——. 


v. little has been heard of the results 
which the Stock Exchange may have 
obtained in its investigation of the allega- 
tion made some time ago of manipula- 
tion in Rock Island securities, or of the 
more recent matter of the spread of the 
rumor that President Wilson had been shot. 
Both matters are said to be still under in- 
vestigation. Neither is a matter which the 
Stock Exchange should pass over lightly 
and Lhe investigation should be pursued un- 
til it is sure that all the facts have been 
developed so far as they concern the Stock 
Exchange. Moreover, the public should be 
advised of the Stock Exchange findings. 


—~¢——— 


: ee hardships and inconvenience im- 
posed upon the countries of South 
America by the war in Europe, which cut 
off long-used sources of financial support 
besides dislocating trade relations, gave 
fresh impetus to the development of closer 
ties, financial and commercial, between the 
South American republics and the United 
States. The Pan-American Financial Con- 
ference, which assembles in Washington to- 
day, is one of the tangible signs of the more 
active spirit which has been instilled into 
the relations of the American republics. If 
even a small part of the helpful suggestions 
which will receive consideration by the 
delegates to this conference are reduced to 
practice much good will result. Nor should 
the intangible benefit likely to accrue from 
this meeting of business men of South 
America with those of this country be light- 
ly appraised. This country as well as those 
of South America has much to gain from 
the éstablishment of closer financial and 
commercial relations between them and 
ourselves, 
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better, that is, to consume more, and yet 
it requires nearly all of his time and energy 
just to provide himself and his family with 
food, clothes, and shelter. It is better food, 
better clothing, and better shelter, of course, 
but what is left over and above those neces- 
suries is yet very little. Now, consider a 
unit of destruction—a 42-centimeter gun. 
The original investment of labor in the gun 
itself, and then the cost of shooting it, must 

ear a much higher ratio to the cost of a 

nnon in Napoleon’s time than the present 
productivity of an average man bears to 

is productivity a century ago. Then con- 
sider the efficiency of the gun as an en- 
gine of destruction and its opportunities. 
Its targets are all more costly. It destroys 
modern city buildings, one or more at a 
shot, as easily as one of Napoleon’s cannons 
knocked down farmhouse chimneys. When 
you think of the cost of high explosives, 
the cost of the guns that shoot them, and 
their combined effectiveness in terms of 
destruction you are bound to believe that 
modern war not only destroys property on 
a scale never actually matched before, but 
that the ratio of destruction either to the 
existing stock of wealth or to the capacity 
of people to reproduce it must be higher. 
You cannot prove it statistically. You can 
only imagine it. The imagination, to be 
sure, is easily deceived in such matters, but 
that is all the more reason why predictions 
as to the economic effects of the war are of 
extremely doubtful value. 

There are only two things so far that may 
be counted upon with certainty. One is 
that when the war is over there will be a 
vast excess of circulating medium in the 
world—“ war money.” Before it can be ab- 
sorbed legitimately or canceled it will prob- 
ably produce phenomena such as have al- 
ways been inseparable from that cause. 
The volume of business will suddenly fall, 
owing to the cessation of war’s demand for 
the things it consumes, and then as the re- 
duced volume of business relates itself by 
simple arithmetic to the volume of money 
in circulation prices will rise. What prices? 
Surely, not food prices? No, probably not 
food prices. It is hard to say what prices. 
Business on the Stock Exchange is as much 
a part of the total business as business in 
wheat, and prices of securities would very 
probably rise, by force of speculation. Much 
money always begets much speculation. 


The one other thing to be sure of is that 
there will be fewer men in Europe after the 
war than would have continued to exist in 
peace. Therefore, the cost of labor will 
probably rise, and all the faster because of 
the fact that money is so plentiful. The 
price of labor will be affected, therefore, in 
two ways—by the demand for it, and by 
the ability of people to pay for it in money. 
Probably, for these reasons, there will not 
be the exodus of labor from Europe and 
the rise in the tide of immigration on the 
eastern Atlantic shore that some economists 
and many labor leaders have forecast. It 
is reasonably probable, nay, almost certain, 
that the ultimate condition of labor will be 
impaired. There will be first a rise in its 
money wage and afterward in its real wage. 
Prices may rise for a time so fast as to ab- 
sorb the laborer’s increase in money wage, 
so that he will be no better off though he 
gains more shillings and francs and marks; 
but prices in time will fall, and wages will 
not, or at least, will fall very little. That 
is the history of wages. The explanation is 
that a rise in money wages is met, or in 
modern times invariably has been met, by 
the introduction of labor-saving devices. 


OnbsReYe 





A War-Free Nation’s Riches 





Unhampered by War or Preparation 
for War, Wealth of United States 
Has Been Increasing While Eu- 
rope’s Has Been Declining—In 
What Kind of Goods This 
Couniry’s Wealth Consists 


TATISTICS have a way of developing 

some surprising things, and when they 
have to do with the progress of American 
industry and wealth over a period of years, 
they invariably present a record of aston- 
ishing achievement. 

Take almost any one of the more im- 
portant measures of productive activity, or 
exchange volume, of transportation or con- 
sumption, or any other of the barometers 
which are related to the advancement of the 
material welfare of the American people, 
compare it with a decade before and it will 
show to some extent the growth which has 
been made. Particularly is this true of the 
period which began with the opening of the 
twentieth century. In no other has such 
remarkable development occurred. That 
has been demonstrated by the better known 


Wealth of the United States 


Total. Per Capita. 
TOTS. cccccccccccccccss §887,790,000,000 $1,965 
BEUD sbcccdaesabedéessoe 107, 104,000,000 1,518 
ERED «ccescccéeceséoccs 88,517,000,000 1,165 
Dy sé becebeeammeetns 65,037 ,000,000 1,036 
a scetedacnaekaennes 43,642,000,000 870 


gauges of business volume and it is amply 
proved in the statement issued last week 
by the Federal Bureau of the Census, which 
goes to show the extent of the growth in 
the fortune of a nation unhampered by war 
and preparations for war. It shows, too, in 
what kind of goods the wealth consists. 


A HUNDRED BILLION GAIN 

In 1904 the wealth of the United States 
was estimated at $107,104,000,000. The 
statement issued last week placed it in 1912 
at $187,739,000,000, which was an increase in 
eight years of nearly eighty billions, while 
from 1900 it increased by nearly a hun- 
dred billion dollars. In other words, the 
country’s wealth more than doubled in a 
period of twelve years; and in the thirty- 
two years from 1880, the first year for 
which comparable statistics are available, 
the gain amounted to $144,000,000,000, or 
335 per cent. Unfortunately the statistics 
do not show how much of the gains are due 
to the production of a greater quantity of 
goods and how much to higher prices, but 
it may be supposed that the latter is a very 
important factor. The Government’s index 
of the wholesale prices of 257 commodities 
shows an increase of approximately 20 per 


cent. in the period 1900-1912. Assuming 
that the exchange value of real property 
increased at the same rate, advancing prices 
would account for perhaps sixteen or 
eighteen billions and possibly for a larger 
amount of the gain reported in the period. 

There have been many factors at work 
in enlarging this accumulation of material 
things, and it is interesting to contrast these 
gains with those of some of the barometers 
of business. Taking bank clearings, which 
is perhaps the most accurate measure of 
trade volume available, it is seen from an 





Measures of Business 


Pig Iron Pro- Gross Railway 


duction, Tons. Revenues. Bank Clearings. 
1912. ...... 20,726,987 $2,842,695,000 $173,952,914,911 
ee 16,497,033 1,975,174,000 112,559,013,015 
 écavae 13,789,242 1,487 ,044,000 86,070,549,683 
a 9,202,703 1,078,835,000 60,623,940,497 
ae 3,835,191 615,266,000 49,989, 848,223 





accompanying table that while the nation’s 
wealth increased by 188 per cent. in the 
period from 1890 to 1912, the total clearings 
for the United States increased 287 per 
cent., a percentage gain of almost a hundred 
points. This would seem to indicate that 
the volume of business increases at a faster 
rate than the accumulations of wealth, and 
that is further supported by the statistics 
of pig iron production, one of the more re- 
liable gauges of productivity. From 9,202,- 
703 tons in 1890 the production of that com- 
modity rose to 29,726,937 tons in 1912, an 
increase of 223 per cent. However, as a 
portion of the product is used to replace 
worn-out material which must be deducted 
in calculating wealth, it is natural that the 
increase in the production of pig iron should 
be the greater, and the same would hold 
true of other things. 

A point brought out by the statistics is 
that railroad gross revenues also have been 
increasing at a more rapid rate than the 
valuation of the railroads and their equip- 
ment. The gross receipts of the roads, 
which were $1,078,000,000 in 1900, had in- 





Estimated Population, June 30—(Conti- 
nental United States) 


1912........... 95,410,508 1880. ...........02,947,714 
errr §2,466,551 De ase eninc ae 50,155,783 
1900. ........... 40,904,575 





creased to $2,842,000,000 in 1912, a gain of 
more than 90 per cent. Meanwhile, the total 
value of the roads and their equipments had 
increased by $7,100,000,000, or only 78.7 
per cent. The probable explanation of this 
discrepancy lies in the fact that operating 
expenses and taxes have grown more rapid- 
ly than the gross receipts, so that the ratio 
of net revenues to capitalization has tended 
to decline, thus acting as a check to the rise 





In What the Nation’s Wealth Consists 


Inc., 1912 Over 1900. 





1912, 1904. 1900. Amcunt. A 4 
TOTAL WEALTH .cccccces $187,739,000,000 $107,104,000,000 $88,517,000,000 $99,222,000,000 112.1 
Real property taxed......... $98,363,000,000 $55,510,000,000 $46,324,000,000 $52,039,000,000 112.3 
Real property exempt........ 12,314,000,000 6,831,000,000 6,212,000,000 6,102,000,000 90.8 
CO or ee 6,238,000,000 4,073,000,000 3,306,000 ,000 2,932,000,000 88.6 
Agricultural products........ 5,240,000,000 1,899,000,000 1,455,000,000 3,785,000,000 260.1 
Farm implements & mach.... 1,368,000,000 844,000,000 749,000,000 619,000,000 82.6 
Gold & silver coin and bullion 2,617,000,000 1,998,000,000 1,677,000,000 940,000,000 56.1 
Mfg. machinery, tools &c.... 6,091,000,000 3,297,000,000 2,541,000,000 3,550,000,000 139.7 
Railroads & their equipments 16,149,000,000 11,244,000,000 9,035,000,000 7,114,000,000 78.7 
SONOGE WRIPWATS 26 cccnvecsese 4,597,000,000 2,219,000,000 1,576,000,000 3,021,000,000 191.6 
Telephone systems ......... 1,081,000,000 585,000,000 400,000,000 681,000,000 170.2 
Privately owned central elec. 
light and power stations.... 2,099,000,000 562,000,000 402,600,000 1,697,000,000 422.1 
Furniture, vehicles, &c...... 8,463,000,000 5,750,000,000 4,880,000,000 3,683,000,000 78.2 
Shipping and canals......... 1,491 ,000,000 846,000,000 537,000,000 954,000,000 177.6 
Clothing & personal adorn... 4,295,000,000 2,500,000,000 2,000,000,000 2,295,000,000 114.7 
*Manufactured products ..... 14,694,800,000 7,409,000,000 6,087,000 ,000 8,607,000,000 141.4 
Be SE ne cnaue nde Pecwets 2,639,800,000 1,528,000,000 1,330,000,000 1,309,000,000 98.4 


*Other than clothing and personal adornments, furniture, vehicles and kindred property. 
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in the value of railroad property existing at 
any time in the period. 

The growth of population, too, has natu- 
rally played an important part in enriching 
the nation. In a country such as this, with 
enormous natural resources awaiting de- 
velopment, additions to the population react 
tc the welfare of the people as a whole and 
to the benefit of the individual as well. Some 
of the reasons are obvious, and their rami- 
fications are many. For instance, there is 
made available a sufficient supply of labor, 
without which industrial development would 
be retarded. Also, the consumption of goods 
and the demand for real property are auto- 
matically increased, both in total and in 
some cases per capita, and consequently pro- 
duction is stimulated, as is the transporta- 
tion of goods, and, in turn, other things. 
And as the rate of productive activity in- 
creases, so, experience has shown, the indi- 
vidual has gained in wealth. Thus, while 
the population of the United States in- 
creased by some twenty millions, or a little 
more than one-quarter, in the twelve years 
from 1900 to 1912, the wealth per capita 
grew from $1,165 to $1,965, a gain of $800 
or over two-thirds in the same period. 

The effects of the growth of population 
upon the wealth of the nation and the indi- 
vidual are tangible enough, but it is scarce- 
Jy possible to arrive at a definite conclusion 
as to the extent to which they are respon- 
sible for the gains in quantity and value of 
goods and other property which have been 
recorded. There are available, however, 
statistics which make it possible to allocate 
the gain, showing exactly what proportion 
of the total has been contributed from 
various sources. 

FACTORS IN THE GROWTH 

The chief factor in the rise of the na- 
tion’s wealth has been the increase in the 
value of real property, including improve- 
ments. In 1900 it stood at $52,000,000,000 
and by 1904 it had risen to $62,000,000,000. 
As industry began to expand more rapidly, 
hcwever, the rate of increase grew larger, 
ard in 1912 real property represented $110,- 
000,000,000, or nearly 60 per cent. of the 
total wealth of the country. The gain in the 
twelve years amounted to more than $58,- 
000,000,000, equal to 112 per cent. The 
1912 estimate shows that $98,363,000.000, 
or about 90 per cent. of the real property in 
the country, was taxed, while $12,314,000,- 
000, or $129 per capita, was exempt from 
taxation. In the latter classification is in- 
cluded property owned by the Federal and 
State Governments and municipalities, as 
well as some of the property devoted to 
charitable, religious and educationa! uses. 
One of the features developed by the re- 
port is that there is a substantial difference 
between the assessed valuation of real prop- 
erty and the real valuation as estimated by 
the Census Bureau. There are, too, some 
startling variations in the ratios of assessed 
valuation to true value. In Iowa the as- 
sessed valuation of real property is only 
11.7 per cent. of the estimated true valua- 
tion, and in many other States it runs below 
a third. 

As might be expected in view of the 
great industrial expansion in the last fif- 

teen years, the gain in wealth in the form 
of manufactured products has been very 
large. Next to real property, it has con- 
tributed the largest share of any of the 
given classifications to the total. The in- 
crease from 1900 to 1912 amounted to more 
than 140 per cent. 

While the amount of gain contributed by 
the public utility plants was not so large as 
in some others, taken as a whole, the street 
railway, electric light and power and tele- 





phone systems have made much more rapid 
gains than is exhibited in any other direc- 
tion. The wealth in the form of street rail- 
ways nearly tripled in the twelve years 
under discussion, the telephone systems of 
the country were worth more than a billion 
dollars in 1912, against four hundred 
millions in 1900, a gain of 170 per cent., and 
the value of privately owned central electric 
light and power stations increased by more 
than 420 per cent. Wealth in the form of 
shipping and canals, too, was enormon:ly 
greater in 1912 than at the beginning of the 
century. 

Turning to the farms some striking 
changes are shown. Live stock increased 
in value by 88 per cent., but the greater 
part, if not all, of this increase must be 
ascribed to higher prices rather than to any 
growth in the number of meat and draught 
animals in the country. The valuation of 
other agricultural products was placed at 
260 per cent. more in 1912 than in 1900, and 
farm impiements and machinery were worth 
86 per cent. more. Inasmuch as the ten- 
dency in recent years has been for the ratio 
of rural to total population to decline, it is 
fair to assume that the farmer has obtained 
more than a fair share of the increased 
wealth. 

The item “ clothing and personal advern- 
ments ” has more than doubled in the twelve 


‘ 





years, which t a rate much greater than 
the increa ypulation. It follows that 
the indiy been spending more 
money fot ings, which is in itself a 
good ind greater wealth and pros- 
perity 
Unfort ymparable statistics for 
foreign ire not available. The 
am t of f the United Kingdom 
in 1903 vy ited at $72,997.000,000, 
ind of | 1908, at $77.864,000,- 
OOO at they have ‘ncreased 
their weal a rapid rate as has the 
n the present war is 
over lt bt be found that their 
weaitl very materially reduced 
th q lestruction of property, 
and thr lt in productive activity 
it though perhaps re- 
tarded gree by the industrial de- 
pressio! 1 in the last two years, 
s; been making further 
prog 
‘ompanying table are 
ym] if the total wealth of the 
United Si id the forms in which it 
exis Census Bureau does not 
ela t 2 figures are very accu- 
rate, th best that can be made 
from ava lata and are fairly com 
arab] given in the estimates 
f 1904 


Fifth Method Devised Since War Began Provides for Sale of Treasury 


Bilis on a Scale Described as ‘‘ Unlimited,” 


Although 


the Total Authorized is £327 000,000 


Special Correspondence of The Annalist 
LONDON, April 27. 

HE British Government has lately made a new 

departure in the matter of borrowing, as re- 
corded previously in this correspondence. Formerly 
it had four methods of borrowing: First, the issue 
of loans; second, the issue of Exchequer bonds, 
with a currency of anything from three to fifteen 
years; third, the issue of Treasury bills for an 
amount fixed by the Government, not bearing in- 
terest, but issued at a rate of discount and not 
exceeding twelve months’ usance; the rate of dis- 
count was fixed by averaging the rate at which 
tenders were sent in. The fourth method was 
temporary borrowing from the Bank of England; 
these loans are always repaid within the financial 
year during which they are obtained, and the in- 
terest is usually something like 2 per cent. 

To these four methods has been added a fifth. 
This consists in an announcement by the Govern- 
ment that it is prepared daily to seli at the Bank 
of England an unlimited amount of Treasury bills 
of three, six, or nine months’ usance, the rates of 
discount being fixed daily by the Government and 
posted where all may see it in the front court of 
the Bank of England. The word “unlimited” 
should be qualified, however. The total amount 
at present authorized is £327,000,000. But, of 
course, until that point is nearly reached, the 
amount of Treasury bills available each day is 
practically unlimited in amount, for it is almost 
inconceivable, seeing that the bills have to be 
paid for on the day they are issued, that any 
single day’s applications could exceed thirty mil- 
lions. 

Before recording the results attained by this 
new procedure, it may be well to recapitulate the 
British Government’s war borrowings to date, 
which is done in the succeeding table: 

Net Proceeds 

War loan, E332, 500, 000 
Exchequer bonds, 3%, 5 
tender) 


1925-28, 3%, 





47,800,000 


6 months’ bills, issued Nov. 7, 1914, at 
3}3°> per annum discount...... 15,000,000 
Treasury bills outstanding: 
12 months’ bills, issued Sept. 19, 1914, at 
ors per annum discount.............. 7,500,000 
6 months’ bills, issued Feb. 27, 1915, at 
153% per annum discount........... 19,000,000 
12 months’ bills, issued Feb. 27, 115, at 
2%% per annum discount............... 10,000,000 
6 months’ bills, issued April 6, 1915, at 
213% per annum discount............. 15,000,000 
6 months’ bills, issued April 10, 1915, at 
ee eee eee 15,000,000 
6 months’ bills, issued April 17, 1915, at 
OC rere a Santee eae 15,900,000 


Daily sales 1 14-17, 1915 9,531,000 
Dail 3a 89-24, I9ES...025 20% 253,360,000 
£5100, 891,000 
[he la > in the above account are 
tated ir y manner available from official 
source I resent the net proceeds to the 
Sta ro Treasury bills day by day 
“ over tl t the Bank of England. They 
do not d > amounts sold in three, six, 
or nine mont all three usances being taken 
toget f discount at which the bills 
have bee g the period covered above 
have | ’ bills, 2% per cent.; six 
months’ . ent., and nine months’ bills, 
3 3 ) l 
tal is a complete record of the 
Brit G war borrowing from the 
financial co ind the general public as out- 
standing o ’ { In addition, the Govern- 
ment bo 30,000,000 from the Bank of 
England du > early stages of the war, all 
of v A fore the financial year came 
to ar i here have also been other 
Treasury juring the war period which 
have beer hese were as follows: 
TEMPO! WINGS REPAID TO DATE 
i Aug. 22, 1914, at 
Liao £15,000, 000 
i Aug. 29, 1914, at 
unt weewhiee 15,000 000 
Sep 19, 1914, at 
‘ ‘ 7), OOD 
10, 1914, at 
in 15,000,000 
Oct. 24, 1914, at 
in eeecccenese SRO 
paid . ; £67 ALLL 
h Government has repaid 
during t r 1e present war £4,500,000 of 
Trea 9,500,000 of Exchequer bonds 
£24,000,000 in all. These bor- 
rowing id ide before the war, some of the 
Exchequ jating from the time of the 
oo 
sived from war borrowings, 
i 1 £500,891,000. From this 
should £24,000,000 of pre-war ob- 
ligatio g the war period. If we 
ry revenue and expendi- 
‘ed each other during the 
period, 1 that the amount actually 
paid 1 Government for war pur- 
4, 1914, and April 24, 1915, 
was £362,890 How much of this went to 
Am a? 
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Uncle Sam, 


Leaks in a Government by the Pea- 
ple That Occur Under the Very 
Eyes of the People’s Representa- 
tives — Some _ Inconsistencies 
Which Startle the Stranger With- 
in Washington’s Gates 


Special Correspoudence of The Annalist 
WASHINGTON, May 7. 

HE national capital is a city of statues. At 

every intersection of an avenue with a num- 
bered and lettered street is a circle, and in the cir- 
cle a statue. “On your right,” cries the lecture2 
to his party of sightseers, “stands the statue of 
General Lafayette. On your left is a statue of Gen- 
eral Washington.” So it goes. 

Yet there is room for another monument. As 
one steps out of the Union Station and looks across 
the open space toward the Capito] one sees a va- 
cant lot whereon there might profitably be erected 
a statue commemorating one of the most important 
phases of popular government as exemplified in 
the history of the United States of America. The 
figure might be that of a heroic vandal, crushing 
in his right hand a priceless vase, while scattering 
gold from his left, his massive feet resting on a 
prostrate Goddess of Efficiency. 

WASTED TALENTS 

A visitor to Washington who stays long enough 
to get acquainted with the machinery of govern- 
ment leaves this beautiful city with mingled feel- 
ings of deepened respect for his country, and newly 
born repugnance toward some of its methods. It 
is a wonderful Government, full of strange con- 
trasts, where the clerk receiving $1,800 per annum 
and worth $3,000 rubs elbows with the man receiv- 
ing $3,000 and not worth $1,800; where the Con- 
gressman who has votes is taken into the confi- 
dence of the President, while the student of affairs 
whose party is out of power wastes his time in an 
assembly where he is voted down because of his 
politics. It is an inconsistent Government, under 
which an orator cries loudly for economy and mails 
a ton of franked copies of the printed speech to 
people who will not tear off the wrappers. It is a 
trader’s Government, which allows a man from New 
York to vote for a waste of money in Mississippi 
in return for a vote for an unnecessary public 
building in Syracuse. It is a Government some- 
times of unequal opportunities, which asks of the 
candidate for an Ambassadorship, not “ What do 
you know of diplomacy and international law? ” 
but “ How much of a private fortune have you to 
provide the pomp not covered by your salary?” 
It is a Government with blind spots obscuring its 
vision, which prescribes to the last penny how the 
railroads shall keep their accounts, and mixes up 
its own finances so that a deficit becomes a sur- 
plus. Yet, with all that, it is a great Government, 
whose defects stand out prominently because they 
are projected against a background of loyal and 
honest service. 

UNPRODUCTIVE REALTY 

The visitor to Washington has not the time nor 
inclination to go into the larger questions of ad- 
ministration, but his eyes and ears tell him of the 
Government’s failure to practice what its various 
agencies preach. The stranger has a letter to mail, 
and walks across the street from his hotel to the 
Post Office Department. There he sees an entire 
ground floor going to waste, and learns that the 
Government has erected a magnificent new Post 
Office two miles away from the centre of the city, 
adjacent to the railroad yards. Thousands of let- 
ter boxes are there equipped for subscribers, but 
no one rents them, because of the distance. When 
Washington business houses complained at the re- 
moval of the Genera] Post Office, the department 
proceeded to rent a building in the vicinity for a 
branch office. 

A few blocks to the west stands a group of old 
brick buildings owned by the Government, and 
rented to tenants at nominal prices. The site, a 
very valuable one, was acquired years ago for new 
public buildings. As a real estate man would put 
it, the investment is eating its head off. Mean- 
while, the various departments are paying high 
rentals for buildings put up by private capital. 
While scattered departments are crying for quar- 
ters Congress is busy appropriating millions for 
memorials which will add to the city’s beauty, but 
will not house employes. Million-dollar Federal 


buildings are being erected in hundred-thousand- 
dollar towns, chiefly that the Congressmen from 
those districts may secure re-election. 

One of the finest buildings the visitor enters 
is almost at the station. 


It is the Senate Office 





Spendthrift 


Building, where members of the upper house have 
sumptuous quarters, with a caucus chamber that 
cost thousands of dollars for every man it will 
accommodate. It is a wonderful and beautiful build- 
ing, costly to build and costly to keep up, but many 
of the Senators do not use it. They prefer their 
old rooms in the Capitol. 

The stranger is perhaps a boyhood acquaintance 
of a Cabinet member,and calls at hisoffice to shake 
hands. As he sits in the department anteroom 
waiting while callers are being interviewed he ac- 
quires a new idea of the amount of business that 
his friend is transacting. He speaks of it when 
his turn to enter comes—and learns that the At- 
torney General, the Secretary of the Interior, or 
the Secretary of State, as the case may be, has been 
trying to find jobs for dependent relatives of Gov- 
ernment office holders, or for lame ducks who are 
soon to be divorced from the Federal payroll. On 
the authority of one of the highest Cabinet mem- 
bers, more than half a department head’s time is 
required for patronage matters. 

The patronage evil is not peculiar to either 
party, and it is not lessening materially. It is 
the greatest enemy of efficiency in popular govern- 
ment. Men and women are not sought for work 
to be performed; jobs are demanded for those who 
have a claim on some one with influence. If some 
employe without influence cannot be ousted to make 
room the applicant is crowded next to him to divide 
the work. Seeing this system at its worst, the 
business man shudders at the prospect of Govern- 
ment-owned telegraph, telephones, and railroads. 

A Commissioner was delegated to arrange new 
office quarters. He had done similar work time 
and again for private businesses with which he had 
been connected, and he promised the new offices in 
a week. He arranged a list of furniture and rugs 
he wanted, selected wall tints, and issued orders. 
Then his troubles began. One rug being of a cer- 
tain size it was found that it must be purchased 
from one dealer; the smaller rugs were supplied 
by another contractor. The man who supplied the 
large rug could not furnish the border, because a 
different contractor got that business. The deco- 
rator who was to tint the walls could not touch 
the ceiling, and a third contractur had to get the 
floor work. The Commissioner floundered and 
struggled in a maze of red tape, until the sys- 
tem finally had its way with him. 

WASTE PRINTING 

The Government Printing Office probably ex- 
cels any other plant in the United States. A very 
large percentage of its output goes almost directly 
into the bags of dealers in old paper. “ Leave to 
print” is granted any member of Congress for 
anything. A copy desk with absolute authority to 
wield a blue pencil would reject a substantial per- 
centage of the that keeps the printing 
plant busy. 

A great evil which results from the patronage 
system is the expensive process of educating men 
for important work, only to displace them when a 
new Administration comes into power. Assistant 
Secretaries enter their fine offices with no idea 
of what they are to do; their amateur hands are 
guided by chief clerks and private secretaries until 
they master their duties and become valuable; 
then, if public sentiment toward the party in 
power has changed, the trained man is invited to 
resign to make way for a friend of a friend of the 
President. 

This practice operates against the man who 
makes his service at Washington his life work. 
He is taught to be efficient, but not to take any 
initiative, for if he rises from the civil service pro- 
tection his reward is likely to be dismissal when 
another covets his place. Men who would have 
achieved high rewards in corporation work by their 
faithful service wear out their lives on clerks’ 
wages in the national capital. Promotion for merit 
is rare, and never extends to the higher places. 

The visitor takes leave of the department build- 
ings with a feeling of admiration for the wheel 
horses who keep the load moving steadily whether 
the gentleman at the western end of Pennsylvania 
Avenue is a Republican or a Democrat. He rides 
down asphalted streets which are paved at two- 
thirds of the cost per yard of similar pavements in 
New York, because an army engineer is in charge, 
but he is disappointed when he asks directions of 
the conductor and learns that he is talking to a 
stranger from Oklahoma, placed with a private 
company through the influence of his Congress- 
man. He takes a last look at the statues in the 
circles, and perhaps, if his sense of proportion has 
not been destroyed, speculates on the moral value 
of one more monument in the open square by the 
station, a heroic vandal, crushing a priceless vase 
as he scatters gold from his standing place on tho 
Goddess of Efficiency. 
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GOLD RETURNING 


We Have Gotten Back Ali But $10,000,000 
of What We Lost After the 
War Broke Out 


F gold continues to be imported at the rate at 

which it came in last week, when France, 
Canada, and Japan sent us $6,000,000, all of the 
metal] sent out after the outbreak of the war will 
have been returned to us within another fortnight. 
The official reports of the Department of Com- 
merce for the eight months ended with March, 
when added to the known movements of gold from 
March 31 to the end of last week, show a balance 
of slightly more than $10,000,000 against this 
country. 

This is the record of the war period, beginning 
with Aug. 1. The most extensive outflow of the 
precious metal from this city to Europe was over 
before the end of July. In that month, especially 
in the closing week when the foreign exchange 
market was in a demoralized condition, exports 
were exceptionally heavy, amounting to $33,600,- 
000, while imports from all foreign sources were 
no more than $3,400,000. Fear of German cruisers 
on the North Atlantic retarded greatly the move- 
ment of gold in August, but in September exports 
were freer and in October the huge total of $50,- 
300,000 was sent out, representing in the main, 
however, shipments to Canada. The gold in Ot- 
tawa was held by the Dominion Treasury in a 
special account for the Bank of England. 

The record of exports and imports in the eight 


months’ period is here set down: 
Balance 


1914, Exports Imports. Exports. 
August . $18,125,617 $3,045,219 $15,080,398 
September ......... 21,887,202 2,761,590 19,125,612 
I hs ie wnoureacen 10,301,972 5,945,008 44,356,969 
November 14,526,482 7,391,729 7,134,753 
December ....cceccce 130,924 4,109,063 *%3,378,139 

1915. 

SQRUGTY 2... cccocenes 691,500 6,896,398 *6, 204, 889 
February ..ccccccce 1,053,879 12,726,492 *11,672,613 
MATCH § .cccscccccccs 923,891 25,620,467 *%24,696,576 

Total.. . .$107,641,476 $68,495,961 $39,145,515 


Eight months 
Known movement of 
gold since Mar. 31. $1,381,888 $29,860,000 $28,478,112 


Total to date. ... .$109,023,364 $98,355,961 $10,667,403 


*Balance of imports. 
Exports and imports to and from the principal 
countries participating in the gold movement in 
the period from Aug. 1 to date, were as follows: 
Balance 





Exports. Imports. Imports. 
Canada ....ceee--..-$102,482,055 $38,398,062 *$64,083, 903 
England ...ccscccess- 1,484,758 1,784,428 209,670 
France 6,825 22,483 15,6038 
PE kc ccewceedeess Jalen 9,895,934 
South America. 1,186,488 3,840,418 


Total $105,160,126 $53,941,325 *$51,218,801 
Known movement since March 1: 
$10,120,000 


Canada 

FPY@MCE 2... ccscccces 9,500,000 Me 

Japan ..ccsccecccees 4,700,000 $24,320,000 
Grand total $105,160,126 $78,261,325 *$26, 808,801 


*Execess of exports. 
Something like $54,000,000 of the gold sent to 
Canada still remains there. 


A Traffic Gauge 


the Pennsylvania 





Freight car movement on 
Railroad past Lewiston Junction: 


FIRST TWO WEEKS OF MAY 


Loaded Per Empty Per Total Per 
Cars. Cent. Cars. Cent. Cars. Cent. 
1915..... 44,796 61.2 28,445 38.5 73,241 100.0 
1914....6 42,480 62.1 25,874 37.9 68,354 100.0 
Increase. 2,316 6.5 2,571 9.9 4,887 7.2 


FIRST TWO WEEKS OF APRIL 





Loaded Per Empty Per Total Per 
Cars. Cent. Cars. Cent. Cars. Cent. 
1915 . 42,063 61.9 25,934 38.1 67,997 100.0 
1914..... 45,622 60.2 30,150 39.8 75,772 100.0 
Decrease. 3,509 7.8 4,216 14.0 7,775 10.3 














ANACONDA-AMALGAMATED SITUATION 


We have just issued a careful review of the 
Anaconda-Amalgamated situation, showing the 
exact position the company will be in after the 
readjustment, and also indicating the intrinsic 
value of the new Anaconda stock. A few 
copies of this analysis are available for the 
first inquirers. 


Moody’s Investors Service 
John Moody, President 


35 Nassau St. New York 


Tel. 1299 Cortlandt. 
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Three Years of Competition 





Seven Parts of Tobacco Trust, In- 
quiry Shows, Had Much Heavier 
Costs in 1913 Than Parent Had 
in 1910, and Net Earnings on In- 
vestment Declined Nearly 212 
Per Cent.—Prices Unchanged 


Ww HEN the American Tobacco Company was 
ordered dissolved by the decree of the United 
States Supreme Court, entered May 29, 1911, it 
was ordered that there should be genuine competi- 
tion in the tobacco industry. Business methods de- 
signed to monopolize the tobacco trade by driving 
competitors out of business, such methods as, in 
the language of Chief Justice White, “ were ruth- 
lessly carried out upon the assumption that to 
work upon the fears or play upon the cupidity of 
competitors would make a success possible,” were 
no longer to be used. The business of one big 
corporation, carried on unlawfully, it was directed, 
was to be carried on lawfully by seven individual 
corporations, 

Just how the decree of the Supreme Court, which 
affected the operations of twenty-nine individual 
defendants, sixty-five American corporations, and 
two English corporations, has been carried out, has 
not yet been determined. The Department of Jus- 
tice has undertaken an investigation which will 
cover the whole field. That certain independent 
dealers are still dissatisfied with the trend of af- 
fairs in the tobacco industry is evidenced by the 
complaints which have been filed. That there was 
no dissipation of the resources behind the old to- 
bacco combination has also been indicated by the 
remarkable advances in the stocks of the seven in- 
dividual companies which took up the business 
where the combination was forced to leave off. 
QUESTIONS 

A separate investigation, carried on by the old 
Bureau of Corporations, now merged with the Fed- 
eral Trade Commission, and independent of the in- 
vestigation under way by the Department of Jus- 
tice, has answered pertinent questions bearing on 
the tobacco industry. How, for instance, does the 
combined tobacco output of the seven successor 
companies compare with the output of the combina- 
tion? What is the difference in costs of manu- 
facture and distribution? How do the profits com- 
pare? Have the independents enjoyed added pros- 
perity since the dissolution? And, lastly, has the 
public been benefited by the competition which it 
was the court’s intention to re-establish? All of 
these questions are answered in the third portion 
of the old Bureau of Corporation’s report, sub- 
mitted the week before last to President Wilson. 

The seven successor companies are the Ameri- 
can Tobacco Company, the Liggett & Myers To- 
bacco Company, the P. Lorillard Company, known 
as the three full-line tobacco companies; the R. J. 
Reynolds Tobacco Company, which is a producer 
of manufactured tobacco; and the three snuff con- 
cerns, namely, the American Snuff Company, the 
Weyman-Bruton Company, and the George W. 
Helme Company. 

The bureau found, in the first instance, that 
competition for business sprang up among the 
seven companies, but the investigation showed 
varying results for the different departments of 
the tobacco industry. Thus the combined output 
of cigarettes in 1913 for the seven individual com- 
panies was 6.8 per cent. greater than the output 
of the combination in 1910. There was also an in- 
crease in the output of snuff. The production of 
smoking tobacco, fine-cut tebacco, and cigars, on 
the other hand, decreased. The proportion of busi- 
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ness in plug tobacco and little cigars remained 
practically unchanged. 

Such competition as was created among the 
seven children of the old corporation, however, the 
investigators found, did not result in price cutting. 

Secondly, the study of the costs of manufacture 
and distribution revealed that there was a “ dis- 
tinct increase ” after the dissolution. The increase 
in costs was due chiefly to advertising. The bureau 
stated in the report that this increased cost was 
undoubtedly the result of competition for business 
among the successor companies, and also between 
them and other companies. The report says: 

The advertising expense of the combination for the 
branches of business here under investigation 
amounted to about $11,000,000 in 1910, but the suc- 
cessor companies in 1913 spent over $23,500,000 for 
this purpose; while there was an increase in tlhe 
volume of business, the ratio of advertising expense 
to sales was nearly twice as large in 1915 as in 1910 
The most marked increases in advertising expense 
are found in plug-cut smoking tobacco and in domestic 
and blended cigarettes; for plug-cut smoking it in- 
creased from 2 cents per pound in 1910 to 
cents per pound in 1915, and for domestic and blended 
cigarettes from 59 cents per 1,000 in 1910 to 86 cents 
per 1,000 in 1915. 

THE DECLINE IN PROFITS 

In the investigation of profits the bureau found, 
thirdly, that despite the marked increase in the 
sales of the seven successor companies, the aggre- 
gate profits in 1913 were $29,735,958, or $1,230,000 
less than the profits of the combination for the 
same branches of business in 1910. The most 
marked instance of a decrease in profit was found 
in connection with domestic and blended cigarettes, 
in which the profit of the combination in 1910 was 
76 cents per thousand, and that of the successor 
companies in 1913 was 27 cents per thousand. It 
was pointed out as noteworthy in this connection 
that while the cigarette departments of the seven 
separate companies used up large increases in ad- 
vertising appropriations it was also the cigarette 
departments which showed the most marked in- 
crease in the proportion of their aggregate output 
to the total output of the country. 

The ratio of profit to sales was higher in the 
snuff branch of the business than in any other. 
The three snuff concerns, it was found, controlled 
97 per cent. of the country’s total output in 1913, 
and there was very little competition between them, 
each relying for sales on the established trade 
brands assigned them in the dissolution plan. 

Computing profits on the basis of investment, 
the investigators found that the combined net earn- 
ings of the seven successor companies in 1913 were 

equal to 14.6 per cent., compared with the 17 per 
cent. earnings of the combination in 1910, and the 
17.9 per cent. earnings in 1909. But even the post- 
dissolution rate of 14.6 per cent., the bureau main- 
tained in the report to the President, meant a high 
rate of profit considered in the light that the busi- 
ness on which it was earned constituted a very 
large proportion of the tobacco industry of the 
country, and in the light that it applied to the in- 
vestment of such an enormous sum as $250,000,000. 
In view of such a high rate of profit, it is asked, 
should there not be more competition in price? An 
answer to this question, it was contended, was to 
be found partly in the peculiar price-making con- 
ditions in the tobacco trade. 


A SUGGESTION 

To overcome the obstacles to competition in 
prices of tobacco products an amendment of the tax 
law which influences the size of packages is sug- 
gested. The report says: 

Tobacco products are generally sold at retail at 
customary package prices, as, for example, a nickel or 
dime for a tin of smoking tobacco or a box of cigar- 


over 5 


ettes. Tobacco is a luxury in a certain sense, and con- 
sumers generally do not seek small economies in 
price. Price cutting by retailers, therefore, is not 


common and does not affect a large proportion of 
the business. There is no inducement, therefore, for 
the manufacturer to reduce his prices, because it 
would generally benefit the retailer or the jobber, and 
would not reduce the price paid by the consumer. 
It might be thought, however, that prices to the 
consumer might be lowered by increasing the quantity 
per package. This, however, is not generally practi- 
cable, on account of the statutory rules regarding 
sizes under the Internal Revenue law. The sizes fixed 
by the present law, which went into effect July 1, 
1910, are such that for most tobacco products an in- 
crease in the size of the package which is customarily 
sold at 5 cents or 10 cents to the next lawful size, 
without changing the customary round package price, 
would involve a price reduction in many cases greater 
than the entire profit of the manufacturer, and in 
mest other cases more than one-half of such profit 
These facts suggest the possibility of facilitating 
price competition by amending the law regarding the 
size of packages, either by establishing a larger 
number of sizes with smaller differences between them, 
or better, perhaps, by providing, as is now the case 
with plug tobacco, that all kinds of tobacco products 
may be packed and stamped in wholesale quantities. 


But how about us? say the small tobacco men, 
the same men who saw themselves pushed to the 


wall when the ination had its own way. The 


report admits at few of the smaller companies 
have shown increased prosperity since the dissolu- 
tion. Compared h either the old organization or 


the investigators learned, the 
had made an exceed- 
profits. With smaller scales 
ient organizations, and higher 
naturally, they were unable, 
tional cases, to approach the 


the seven succes 
old-line 
ingly poor show 
of operation, 

distril 


allowing for 


sma lependents 


costs of 


profits of the f even. 

The con iched by the bureau’s study 
of price ) profits of the tobacco industry 
may be sumr 1 

The su panies, following the dissolu- 
tion, did com} sach other in most branches 
of the all their competition has not 
availed to a wholesale or retail prices. 

Likewi 2ssor companies have also 
comp i ller tobacco concerns, win- 
ning bu em in some branches and 
losing 

\ )1 ‘ompetition and because of 
the unufacture and increased 


expe yn, the rate of profit of the 
successo been reduced though still 
general, this competition 


wamatning 1 
has serio » profits of other tobacco 
compa with the seven leading 
ann 


CROP PROSPECT PLEASES 


Northwest Expects Much from Promised 
Wheat Yield 


cluding Buildi 


and General Business, In- 
ng, Shows Improvement 


of The Annalist 
MINNEAPOLIS, May 21. 


Sne ce 


commercial 


E' ER luence upon 

entin from agriculture is fa- 
vorab , and this may be felt to- 
day in Mint aul, Fargo, Sioux City, and 
throu e Dakotas and Eastern 
Mor y»t been in any year of rec- 
ord si settled a better general 
crop prosp maintains. It is, of course, 
very may happen to a grain 
crop, ) as that in the ground in 
the North» | ering an acreage grezter 
than tanding green and sturdy 
abov ) Pp y of moisture. 

If thi » materializes in anything 
like what 1 ably be expected it must 
mean big Northwest. To what ex- 
ten gh-pi hea increased the acreage 
of that cerea liffers, but it seems to centre 
around ga ser cent. Some estimates go 
as h as 20 Price alone is not the de- 
termining ver. Dairying and diver- 
sified farmir everal years been the con- 
spicuo culture in this part of the 
count1 ycalities in Minnesota and 
even It yu North Dakota where corn is 
the b 

TI the stimulus of these fa- 
vorable conditi ypear in Minneapolis and St. 
Paul it ater activity in real estate 
and buildi: than it was thought the 
Spring cor eason would develop, and a 
notable revi iilding plans in the country, 
mostly sn ‘tion, individually of little 
consequencé sctively sufficient to make 
itself f ir ylesale hardware and lumber 
market there is far from being 
anything yusiness. 

Through a i epression of the past year or 


part of the country has done 


eighteen mor 


well relative probably doing more business 
now relatively, a whole, than other sections, ex 
cepting wl ss has been a factor. The 
outlook is sp i the volume of trade at the 
moment is rt »w normal If the crop 
promise mat es and grain prices remain high 


to be something that will 
next Fall. 


there can 
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The Dutch Revival 
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Rise in Value of American Securi- 
ties Has Helped Solve Many of 
Holland’s Problems, Making Pos- 
sible Reduction of Loan Account, 
Which Totaled $140,000,000 Last 


July 


Special Correspondence of The Annalist 
AMSTERDAM, May 6. 
WING to the strong tendency prevailing in the 
American department of our Stock Exchange, 
the market here has broadened and the general 
tone is more cheerful. The advance which has 
taken place in many speculative American issues 
listed here has greatly aided in the unexpected so- 
lution of some of the difficulties. 

When the crisis set in, the Minister of Finance 
offered to the money borrowers the opportunity to 
withhold payment of their loans until six months 
after the close of the war, provided the collateral 
showed a margin of 20 per cent., calculated on the 
prices ruling on July 28, 1914. The borrowers 
availed themselves of this privilege to the extent 
of more than 90 per cent. of the outstanding amount 
of the loans. At the time the privilege was granted 
the prices of the greater part of the securities 
forming the collateral of the loans were really 
considerably below those at which the collateral 
had to be valued, and as many of the loans were 
but partly covered by the collateral pledged, the 
money lenders were far from satisfied by this ar- 
rangement, and the fear prevailed that this un- 
sound situation might become a source of great 
danger in the future. 

It is true that the stipulation had been made 
that as soon as any of the securities forming the 
collateral should have reached the prices of July 
28, redemption of that part of the loan from the 
provisions of the decree might be required, but in 
order to prevent a general onslaught as soon as that 
price level should have been touched, the restric- 
tion was made that it would only apply to those 
securities quoted again in the official price list, 
which until further notice would only contain the 
quotation of the 5 per cent. Dutch Government 
loan. 

LOANS PROTECTED 

The far-reaching importance of these 
tions will be realized when taking into account 
that the amount of outstanding loans covered by 
securities quoted on our Exchange was estimated 
at around $140,000,000, and although it was recog- 
nized by the money lenders that a forced liquida- 
tion of these loans would Icad to disaster, it was 
also easily to be understood that on the other hand 
the locking up of such a big amount was con- 
sidered as being not without danger for the general 
money situation. 

However, the big rise in American securities 
has gradually caused an important change in these 
conditions. Many of the industrial and railroad 
securities, especially the first named, are ruling 
at present considerably above the prices of July 
28, and although, owing to the fact that only a 
few securities have again been taken up in the 
official price list, the borrowers are in many cases 
not yet compelled to redeem their loans, there are 
many who pay them off voluntarily. 

As indicated above, there are but a few securi- 
ties which have been placed again on the official 
price list, and the slow manner in which the Minis- 
ter is enlarging the list must undoubtedly be at- 
tributed to the desire to press sales as little as 
possible. Of the American industrial stocks, the 
following have again been listed: 
American Beet 


regula- 


Amalgamated Copper, Sugar com- 
mon and preferred, American 


ferred, American Car and Foundry common and pre- 


Can common and pre- 


ferred, American Hide and Leather preferred, Ameri- 
can Smelters Securities Company preferred shares 
“BB” and 6 per cent. convertible bonds, Americar 
Smelting and Refining Company common, Bethlehem 


Steel Company common and 5 per cent. first lien and 
Standard 


Studebaker Corpora- 


refunding bonds, Central Leather common 
Milling common and preferred, 
preferred, United Cigar 

Pittsburgh 


Manu- 
Coal 


tion common and 
facturers Company commor and 
common, 

The following railroad securities have also been 
admitted to the list: 
Atch., To. & 


Do preferred, 


Santa Fe, Centr Pacific 4 per cent. 


Through Short Line 


Do 5% bonds, Deo \ mtge. bonds, 
Do 4% gen. mtge. bonds, ‘ ‘ . ns 
Do 4% adi. bonds, Cuba Railroad Co. 5% 
Do 4% « an = thant Ist mtge. bonds, 
Baltimore & Ohio, Denver & Rio Grande, 
Do preferred, Erie Railroad, 
Central VPacific 4% Ist Do Ist preferred, 


ref. bonds, Do gen. lien bonds, 


Oregon & California 5% 
Ist mtge bonds, 
Pennsylvania Railroad, 


Kansas City Southern, 
Do preferred, 
Do 5% ref. imp. bonds, 


Do 3% Ist mtge. bonds, Do 3%% conv. bonds, 
Missouri, Kan. & Texas, > ‘ 
Do 414% gen. mtge. bds Southern Fasifie, 
x < ee Do 4% ref. bonds, 


Missouri Pacific, 
Montana Central 5% Ist 
mtge. 
N. Y., Ontario & Western, 
Norfolk & Western, 
Do 4% Ist 
bonds, 
The sales are greatly facilitated by the brisk d-- 
mand on your side. Although the difficulties re- 
sulting from the interrupted telegraphic communi- 
cations and the high cost of insurance handicap, 
arbitrage dealings, there is a fair compensation in 
the high rate of exchange, which is greatly in 
our favor. 


AMERICA’S CREDIT BALANCE 


It is thought here that the ready absorption of 
the large volumes of securities on your side must 
be attributed to the large exports of foodstuffs, 
cotton, &c., on account of which your country has 
accumulated a large credit balance abroad, which 
is now partly being compensated by the sale of 
securities on this side. However it may be, the 
movement leads to enlighten the general position 
here. The sales to your country cause an influx of 
fresh money here. 

The large export of goods from here to Ger- 
many also works in this direction. Owing to these 
exports Germany owes large sums to us, which are 
partly counterbalanced by large sales of American 
railroad bonds to our arbitrageurs, who in their 
turn sell them to America. Very large transactions 
of this kind have taken place during the last few 
weeks. The big rise of American securities has 
also created a favorable tendency in the local 
markets, and oil shares, as well as rubber and 
tobacco shares, have advanced considerably. It is 
remarkable that the firm tendency is entirely re- 
stricted to the speculative securities. 


Do 4% conv. bonds, 
Southern Railway, 
Union Pacific, 

Do preferred, 

Do 4% 1st mtge. bonds, 

Do 4% conv. bonds. 


bonds, 


cons. mtge. 


Money in Interior Cities 
By Telegraph to The Annalist 
CHICAGO, May 22. 

HE money market is static, with a more con- 

servative feeling among city and country 
borrowers and lenders, especially the latter. Lead- 
ing bankers are taking a conservative position, 
awaiting Germany’s reply to President Wilson’s 
note. Some of them are still out of the commercial 
paper market and intend to stay out for the pres- 
ent, and that explains the advance by note brokers 
the first of this week in their quotable minimum 
rate from 3% to 3% per cent. They still quote 
the maximum for prime four to stx months’ paper 
at 4 per cent. Bankers downtown quote 4 to 5 per 
cent. to customers, the same as last week, with the 
same preponderance of loans at 4% per cent. 
or slightly above. 

Vice President Fenton of the National Bank of 
the Republic, a typical commercial bank, says: 

Fully 75 per cent. of our customers pay 4% per cent. 
or better, whereas two weeks ago probably only 60 
to 65 per cent. of them did.. I find a general disposi- 
tion among bankers since the Lisitania was sunk to 
avoid everything new in business enterprise until our 
international position is determined and understood. 

The Chicago Federal Reserve Bank this week 
quit buying Government bonds. Leading banks 
hold themselves ready to participate liberally in a 
new bond issue by the Government, if there is to be 
one. The largest State institution here claims to 
be loaning as usual, and mostly at 4 per cent. in- 
terest. Collateral loans are quoted at about 34% 
to 4% per cent., unchanged. 


By Telegraph to The Annalist 
MINNEAPOLIS, May 22. 
The going rate on commercial paper is 4% per 
cent. net to borrower. Bank rates range from 4% 
to 5 per cent. The Federal Reserve Bank redis- 
count rate is 4 per cent. on sixty-day paper. 


By Telegraph to The Annalist 
ST. LOUIS, May 22. 
Four to six months’ commercial paper ranged 


from 4 to 4% per cent. this week. 
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Foreign Correspondence 





ONDON has been too much interested in 
the changes in the British Cabinet and 
the Harmsworth papers’ attacks on Lord 


Kitchener to devote much attention to 


American matters, and trading on the Stock 
Exchange languished last week. It isbelieved 
in Lombard Street that Great Britain will 
have to release more gold to New York to 
correct the exchange position. British rail- 
roads are financing their current needs 
through issues of redeemable stock and 
bonds. The Northwestern is to bring out 
$5,000,000 of new 414 per cent. preferred 
stock which can be called at the end of ten 
years. France’s financial position has been 
growing daily more uncomfortable, with 
both sterling and dollar exchange moving 
strongly against her. The entrance of Italy 
into the war is expected to add to the Anglo- 
French burden, and to have a further de- 
pressing influence upon Paris exchange. 


FRANCE LOSING GOLD 
Shipments to England Go On, but With- 
out Apparent Effect on Falling 
Exchange Rates 
By Cable to The Annalist 
PARIS, May 23. 
but 
generally firm. bank stocks, 
and holding 
Italian rentes were neglected despite the 


HE calm and inactive, 
French funds, 


bonds 


Bourse has been 


railroad shares have been 
steady. 
enthusiasm here over Italy’s attitude toward Aus- 
tria. Suez shares have been strong; Rios and other 


coppers are in active demand, but other mining 
issues are depressed. 
The of the Bank of France, 


published on Friday and dated May 14, showed a 


latest statement 


decrease in gold reserves of 212 million francs, fit- 
ting into the gain reported by the Bank of England 
on the 12th. Since then gold shipments have con- 
tinued, it understsod 


change rates are growing more adverse to France, 


is here. Nevertheless, ex 
and this notwithstanding daily sales by the Bank 
£200,000. 


Friday was 25 francs 95 centimes bid, and it closed 


of France of about Sterling exchange 


yesterday at 25 francs 93 centimes. Dollars are 3 
per cent. above par. Italy’s decision to join the 
Allies is expected to add new Anglo-French bur- 
dens which will make foreign exchange rates still 
more adverse. 


GOLD COMING FROM LONDON 


Paris Check at New High Record, and In- 
dications Point to a Release of More 
Metal to York 
By Cable to The Annalist 

LONDON, May 23. 
ee in the past week was again quiet, 
with the the 


New 


chief feature demand for re- 
cently issued Colonial Government bonds at prices 
above the issue figures. 


sues include £1,000,000 of 


l‘orthcoming capital is- 
4, 


stock, redeemable after ten years, of the North- 


per cent. preferred 


eastern Railway and smaller bond issues for other 
roads which have taken advantage of their power 
to 


issue redeemable 


stock or bonds. These are 
novelties in British railroad financing. 
Politics have dominated the market. The 


Tory element in the city regretted the proposal to 


transfer Lloyd George from the Exchequer. Rep- 
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resentations were made yesterday that he would export 2.1 millions sterling, or 

remain Chanceilor. Aside from this position, the ©! hat of the exports of 

j . sys is . Aug above the highest of any 

city cares little what the politicians do, provided iz 1 a r 
mor ol war. 

B Z inistrati ins i The ; or 
the best administration remains in control. ses ailteaailiies ‘is ential 
leading departments of the Stock Exchange on ; have risen substant 
Friday publicly burned copies of The Daily Mail to I *rling were less than two 
express their indignation over the attacks on m figures, but twelve mill- 
Kitchener 1 , 1914. Re-exports at 9.9 

os > C *q0° + 

) . . ‘ a 1 P m millions above any ir 

wce > y ~ «© « = .] yr : 

Preoccupied with domestic affairs, only mir . A gortienate chamees com 
interest has been shown in the relations between p i 1g month a year before, 
the United States and Germany. The shrewdest it » of 19.5 per cent. against 
opinion here is that President Wilson’s note was so 4! cent. for March and a de- 

ee , “2 cr . for August, » first war 
worded as to make retreat difficult for him if . yr August, the f be 
Berli : inh ail m tish produce showed a de- 
3erlin persists in her stand. . neha acvainst a decrease of 32.2 

Despite the shipments of French gold to this p, 1 a decrease of 45.1 per cent. 

centre, Paris check on London stands now at record i \ of foreign and colonial 
F 3 ‘ | l < crease 7.7 per 
high figures. London expects to release more gold = 908 ed a decrease of 7 er 
r r : 4 . ce 1d ar cent. r March 
for New York. A shipment of $50,000 in gold was + per ce on “99 . 
, and rust, respectively. 

c Jni s privately last week. “s < 
made to the United States privately las ee « Gidtinen aden We Ze 
London’s market for Americans has been idle extent to which we are 
around prices in New York each day, except for p abroad. For April, 1915, 
Canadian Pacific, which has been firm at a higher the ad rade for Great Britain was 

, . P ol n $ SIX llions less tl 
level. When business is resumed Tuesday after six millions | an 
- Z ts the ad March, 1915, but 20 millions 
the holiday with a new Cabinet announced, and, it 7 olen 
‘ alance for April, 1914 
is hoped, with better war news, business may in- 
crease, but admittedly the outlook now is for quiet —-—- 
steady markets at this critical stage of the war ; 
‘ sury Bills 
, . rey LONDON, May 11 
ro re al r YW) F N, J y | 
RUSSIA’S WAR FINANCING | le et 
tects yunter” at the Bank of 
New Obligations to the Total of Five reasury bills. On the 
iy ) ) of Treasury bill et 
and a Quarter Biilion Rubles Treasury i issued 
u nder were repait a ‘4 
Have Been Created t al of Treasury bills out- 
Special Correspondence of The Annalist s hus £154,174,000. 
PARIS, May 3. 
INCE the beginning of hostilities Russia has 
- 3 = ‘ err? Dp, ° y 
contracted the following obligations: Eure » Ie Bank Statements 
Rubles ose 
External 5s, 1914. ....ccccccccccecsccccsecses 500,000,000 
Internal . Se, 1016...42.sc0cdc0scesctscescess 000,000,000 of England 
'Rentes,* 4 per CONE. viscrcscvecesnecevass 10,000,000 ts = 
: \ 
iy ant nds ‘* Serie du Tresor’ 600,090,090 iy e 
External loans and credits (shorts)...... 914,000,000 . i > ger sie 
Treasury bills, 5 per cent.............+...2,000,000,000 US eel 
5 per cent bonds—to refund those falling ; x £1,(Ws, OMD £ 100 
due on Apvil 1, 1915 (authorized amount) 400,000,000 as KMD 2 518,000 19 1) 
Lb - YOO, 0oo ’ oD 

Total A ey PRR 2 ee 5,224,000,000 ate ss alse 

These are official figures from Petrograd, and wa ies -ueetone 
were published in the Agence Economique et R 00 921.000 25,720,000 
Financiere, Yves Guyot’s journal. p 50% 15.60% 

Moreover, it is announced that during the month ; WO 1,922,000 35,046.000 

, ‘ a am 
of May an internal loan at 5% per cent. will be 
issued, to the extent of 1,000,000,000 rubles, at 99 sank of France 
per cent. Banks have already subscribed 600,000,- " 6, 115. May 14, 1914 
. "| " incs, I ra 
000 rubles of this new loan, which may be re- ‘ald oo 4snreeness Ker nm 
deemed, at Government’s will, in five years. 5 , 1 576,300,000 oon ton.aen 
Some Russian papers have published a scheme, 0,0) 11,715,200,000 5,844,200,000 
according to which the State would issue uncovered KK) 2.289, 500,000 692 0 
Hy H ‘ <4 } Gi aw) 220,000,000 1.425.000 000 
notes of small denomination (1, 3, and 5 rubles) ts ‘ , , 
; f R nw) 72,700,000 149,100,000 
and withdraw from circulation the same quantity i G 
600,500,000 408, 500,000 
of similar notes now forming part of the Russian Do SB eeneekame 
State Bank’s currency. The bank would then be 
paras P ‘aah of Netherlands 
enabled to fill in the margin thus created by issuing 
; May 1 
fresh 100-ruble notes. 
1 1914 19 
The German press took hold of the news and ats I 
spread about a report that the Russian Govern- 3 Guilder Guilders 
. F : : 416 162,457,032 162 5 
ment has already availed itself of this subterfuge , a ; 
om = £186. 8,264,008 Ss ° 1g 
to the extent of 500,000,000 rubles. The Russian : seeiaa etme 
Minister of Finance contradicts the German state- ad 1 82,923,506 77,869,648 
ment and adds that the scheme above referred to {77,800 344,904,955 237,.226.075 
has been entirely disapproved of by the Govern- ‘ 13,500 3,221,453 3, 847.308 





ment and, therefore, abandoned. ; i 
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BRITISH TRADE tMPROVES 


Returns for April Show a Decrease in the 
Adverse Balance as Compared 
With a Month Before 
“ial Corre spondence of The Annalis 
LONDON, May 11. 
HE returns of British foreign trade for April 
made a very favorable impression. Most people 


had anticipated that, with the growing preoccupa- 
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tion of British industry with the supply of war i utal & Surplus $14,500,000) 
ve of "7 ? ; 

munitions, export trade would have suffered 7i P:cadway, New York 

severely. As a matter of fact, the value of British '‘— — 
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French Railways in the War 


Stupendous Task of Mobilizing 
600,000 Men Over a Single Sys- 
tem in Eighteen Days and Then 
Preparing Way for Safe and 
Rapid Retreat Described by Rail- 
road Officer 


Special Correspondence of The Annalist 
PARIS, April 28. 
OU may put it that we are the feet of the 
army; just tell your people that, as such, we 
have fulfilled our task as best we could.” 

That was the greeting of a _ transportation 
specialist—an officer high up in the railway bri- 
gade—to the Paris representative of THE AN- 
NALisT. Unfortunately, his official capacity pre- 
cludes the using of his name, but his description of 
the splendid efficiency of his department is none 
the less interesting. 

THINGS UNSCHEDULED 

“Since the universe went a-fighting,” he 
tinued, “ we have been called embusques (backslid- 
go to the trenches. 


con- 


ers) just because we cannot 
But we are giving our country as 
Strategy is just the art of getting there wide- 


Therefore, most of it has to 


good as any. 


awake and in time. 

rely on our exertions, for we prepare victory and 
ward off defeat. As for the labor involved, I could 
show you people who do not get out of uniform 
for a week at a time, not because of any lack of 


organization, but merely because schedules cannot 


foresee the thousand and one incidents that are 
continually cropping up. Nor is the duty of a 
railway man in wartime devoid of risk. Some of 


our fellows got the military medal for rescuing 
trains of wounded and refugees, under shrapnel 
fire, or in the very teeth of the enemy—others got 
no meda! nor any official recognition save a decent 
burial. It is these unscheduled things that depend 
for proper execution upon the precious elements 
which preparation cannot create—personal initia- 
tive and courage.” 

He went on to say that, as for the bulk of 
things which had to be moved, when that part of 
the war’s history comes to be written, the tradi- 
tional hustler of the States will find that he has 
been outdone by the excitable Frenchman who made 
no fuss in doing it. Take, as an instance, the Paris- 
Orleans, a system that lies quite away from the 
fighting. The order of mobilization came when the 
Summer traffic was at its peak. On Aug. 1 and 
2 crowds besieved the stations all along the line. 
There were soldiers obeying individual calls, holi- 
day-makers rushing home to speed the family 
soldier, and foreigners hurrying on to Paris in 
their run for the free ocean or a neutral frontier. 


STOPPAGE OF TRAFFIC 

Freight cars were simply stopped on their way, 
unloaded, fitted for military transports and con- 
veyed to their concentration depot. All this was 
done in perfect accordance with the mobilization 
orders, unsealed at the very minute in which the 
call to arms was sounded, on Aug. 1, at 3 P. M., 
when the General Traffic Inspector of each system 
gathered all Chiefs of Departments and handed 
them the written instructions which became effec- 
tive at midnight of the following day. 

The management passed into the hands of the 
army, all servants took military rank and donned 
the badge of office on their left arm. Between 
Aug. 1 and 5, 1,500 military trains circulated over 
the Paris-Orleans system alone—trains that aver- 
aged fifty cars each. Then, up to the 18th, 2,000 
full troop trains coming from Central and Southern 
France were shifted on to the Northern and Eastern 
railways on their way to the front. The trucks 
came back empty the same way, some of them to 
be used twice or more. During this period 57,000 
cars conveyed 600,000 officers and men, 144,000 
horses, 40,000 cannon and gun carriages, 64,000 
tons of various supplies, all in perfect order, with- 
out a mishap, and, thanks to the perfect supervision 
all along the road, without any outrage to trains 
or works. 

Meanwhile, civilians had to be cared for as well. 
Paris, an intrenched camp, was laying in provi- 
sions. It got from the Paris-Orleans alone, up to 
Sept. 30, 117,000 tons of foodstuffs, 66,000 tons of 
fodder, 107,000 head of cattle, and 211,000 sheep. 
Meanwhile, the company had to feed the soldiers 
it had transported to the front and bring them re- 
inforcements, ammunition, and horses. The wounded 
had to be moved by improvised sanitary trains, of 
which there were five in the first days, gradually 
increased to fifty by November. Then came the 





unforeseen. The armies were falling back and 
the whole military and civilian plant was being 
shifted southward—hospitals, depots, ammunition, 
artillery parks with all their impedimenta, their 
maimed and their wounded, and, werst of all, the 
maddened population and the rolling stock of all 
Belgian railways and the French ones from north 
and east. 


THE ARMY’S RETREAT 


“Can you imagine what it all meant, or a little 
of it? ” my railroad friend asked. “ Concentration, 
dispatching to the front, the filling up of gaps 
down to the feeding of Paris in any eventuality, 
everything could be foreseen, fore-regulated, and 
fore-scheduled, but the terrible, irresistible, falling 
back of that huge mass of men, horses, ordnance, 
cattle, and refugees. How could any one expect 
it? Then the individual factor had to come into 
play, and it worked miracles, as it alone can do. 
The railways not only saved the situation, but were 
an important factor in the recovery which fol- 
lowed, as well.” 

“How much did the recovery depend on the 


railways?” 1 asked. 
“You know the difference between retiring 
and being routed?” he asked in reply. “In the 


language of the communiques it depends on which 
side is doing it, but in reality you fall back in 
order—and consequently have an opportunity to 
recover quickly—when soldiers and civilians do not 
stampede—when the backways are kept clear for 
you; in all other cases you are routed and soon 
know it. Well, the railways kept the backways 
clear.” 


TRADE NOT NEGLECTED 

Neither were the ordinary needs of trade 
neglected. On Aug. 24 some of the express service 
was reinstated, and after the goods which were 
stranded on the first days of mobilization had been 
picked up again, a certain amount of freight traffic 
was resumed without the carriers” responsibility. 
Even this saving clause was discontinued later, 
owing to the bellowing of Chambers of Commerce 
and such, the Government, unwilling to saddle lines 
with a responsibility which they could not under- 
take, arranged for a special insurance to cover all 
risks at nominal rates. The Parts-Orleans statis- 
tics show the following freight traffic improve- 
ment: For August, 1914, the figures stood at 33 
per cent. of the same month in 1913; for September 
the ratio was 48 per cent., passing to 54 and 63 for 
October and November, to reach 85 per cent. for 
the last month of the year. 

Now, to go quite into the fighting lines, there 
is the “ Est,” which moved 4,064 troop trains in 
sixteen days for mobilization purposes—395 trains 
in one single day, Aug. 10—while some 40,000 
foreign workmen had to be got down from the 
mining district close to the frontier. Taking into 
account Red Cross, prisoners, and commissariat of 
all sorts, the “Est” pulled 12,300 military trains 
in the month of August over a system where the 
enemy was making severe inroads, with forty-seven 
bridges destroyed, and six tunnels down. Natur- 
ally enough the returns are wretched, but the 
Government guarantee up to fixed charges will 
cover that. 

“ And the shareholders—how have they fared?” 
I asked at the end of our talk. 

“Shareholders?” he replied. “Who cares 
about them at present? This is war, and our job 
is not half through. When everybody that remains 
alive is brought back, when bridges are rebuilt, and 
tunnels resunk, then, and uot until then, will we 
think of dividends and such civilian details.” 

The game of war is certainly not a paying one 
for railway stockholders. 





The Use of Scrap Metals 


P. DUNLOP of the United States Geological 
¢ Survey estimates that the value of secondary 
metals, exclusive of gold, silver, platinum, iron, 
and steel, recovered from scrap in this country 
during 1914 amounted to $57,039,706. This shows 
a decrease from last year of $15,746,321. The term 
secondary does not imply that the grade of these 
metals recovered from scrap, sweepings, skimmings, 
drosses, &c., is at all inferior, but merely indi- 
cates the source from which they are derived. For 
a few purposes requiring metal of exceptional 
purity it is necessary to use primary or virgin pig 
metal. The manufacturing and railway centres 
contribute the greater part of metal waste. Con- 
sequently, when trade and transportation is dull 
the supply of secondary metal declines. Over 90 
per cent. of the scrap metals in the United States 
originates frem the territory east of St. Louis and 
north of the Ohio River, 


Agriculture 
Crop Killers Working — 
Against Good Outlook 


Investigation of Conditions in Seuthwest 
Dees Not Justify Alarmist Reports 
from the Grain Experts 

Special Correspondence of The Annalist 
ST. LOUIS, May 20. 
ROP prospects continue of unusual promise. 
The weather, which is the keynote of the sit- 
uation, has been “‘ made to order.” Notwithstand- 
ing there have been cold spells and frost in the 
West and the North, they do not appear to have 
done any very serious damage. Meanwhile, the 
whole country is soaked and moisture is every- 
where in plenty. Already first cuttings of alfalfa 
are going on, and the wheat harvest is now close 
at hand in the Southern limit. The extent to which 
wheat and other small grains have been planted 
in the South is evidenced by the abnormal and un- 
precedented demand for grain cradles and similar 
hand implements used in harvesting small grains. 

Jobbing, hardware, and implement houses as far 

south as Dallas and Shreveport have doubled and 

tripled their orders for these implements and still 
their stocks are scanty. 

BAD NEWS OVERDONE 
The reports of damage by Hessian fly and 

chinch bugs came in sudden and portentous vel- 

ume from Kansas, Missouri, Illinois, Indiana, and 

Oklahoma, and seemed at first to presage very 

serious hurt. As usual, however, the stories were 

found to be much exaggerated as to their general 
import, though certainly bad enough locally and 
in spots. The almost torrential rains of the last 
forty-eight hours have greatly abated the chinch 
bug danger by largely drowning out these pests. 

One of the serious troubles every year at this 

time are the stories of damage originated and 

sometimes invented by the so-called crop experts. 

It seems singular that the grain trade and com- 

mercial world as a rule should not by this time 

have learned to rate these alarmists at their true 
value. Their stories, unfortunately, too often are 
the results of superficial examinations, of hearsay 
and passing gossip, and their examinations of con- 
ditions are necessarily most limited in their scope. 

Moreover, it is also believed and suspected that 

some of these reports are set forth with the de- 
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liberate purpose of influencing the grain market. 
The market is influenced continually. Those who 


should apparently know better give credence to 


these annually recurring stories of disaster. 
LOCAL DAMAGE 

The facts are that insect ravages to wheat 
and oats as a rule, either from chinch bugs, Hessian 
fly, or green bugs, are invariably more or less con- 
fined to certain localities, and that the violence of 
the results in certain localities and the great per- 

centage of loss too frequently give entirely a 
wrong impression of the effect upon the total yield. 
This was exemplified last year in Missouri, where 
the damage in the counties along the Missouri 
River from the Hessian fly ran anywhere from 25 
to 50 per cent., but while the fly was found in a 
comparatively few places, there were a great many 
where they were entirely absent and there was, as 
a whole, a large crop in the State. This, so far, 
appears to be the general outlook in all the Winter 
wheat States today, viz., some local damage, but 
a promise of a large yield as a whole. 

Already the early small fruits and vegetables 
of every description are in great abundance, and 
business is slowly beginning to feel the impulse 
of the creation of this new wealth. Not only does 
hopefulness continue, but it has reached the point 
where all look upon an early fruition of their hopes. 
The demand for seasonable goods of all kinds is 
very heavy, and this is true likewise of agricultural 
implements, especially hand implements. The only 
thing that casts a shadow across the general ex- 
pectation of better times is the probability of for- 
eign complications. This, for the time being, has 
halted several dawning enterprises and has checked, 
at least temporarily, the volume of buying that 
was slowly but steadily growing. 

CHEAPER DAIRY PRODUCTS 

A recent nation-wide inquiry developed two 
almost universal facts of economic interest, that is, 
the steadily increasing interest and output in dairy 
and poultry industries. The demand for butter and 
milk, eggs and poultry, seem continually ahead of 
the supply, which accounts for the high prices of 
these products at the present time, but at the 
present rate there are greater supplies and lower 
prices in sight for the near future. One case in 
point illustrates the situation. A little city in 
Southeast Kansas, of some 8,000 inhabitants, has 
a creamery and poultry house establishment where 
their annual payment to the farmers who supply 
the products runs between $700,000 and $1,000,000, 
aceording to whether the season is good or bad. 
The output of butter alone is something like 60,000 
pounds per week, which is growing steadily because 
of the splendid condition of the pasturage. 

This also indicates another change yoing on in 
economic conditions, viz., the steady shift from the 
farm to the factory for the making of butter, which 
brings into increasing use the cream separator, the 
manufacturing and selling of which has become 
an enormuus industry. 





Grain and Cotion Markets 








Chicago 
WHEAT 
—May.— —July.— Cash, No. 2 Red 
High. Low. High. Low. High. Low 
May 17......$1.56 $1.51%¢ $1.30% $1.27% $1.55 $1.53, 
Bey Wcccec 1.56 L.o3h, 1.20% 1.26% 1.56% 1.541 
May 19. . 154 1.51 1.27% 1.24% 1.5: 
May 20...... 1.53 1.51 1.25 1.£ 
i a See 1.55% 1.5 1.26 1. 
May 23...... 1.57 1 1.27% 5 
W'k’s range. 1.57 1 1.304% 1.24% 
CORN 
—May.— —July.— White 
High. Low. High. Low. High. Low. 
May 17...... 74% 73% 77% 76% 76%, 16% 
May 18... 74% 7745 757% oy 
May BWisccse 73% T5748 74% 75% 74% 
May 20..... 734 To 75 74% TA 
May 21...... 74% T6% 75% as 
May 22...... T&% T645 T5% 76 75 
W’k’s range. 74% 77% Tily T7644 744 
OATS 


—July.—Cash, Standards 












LOW. High. Low. High. Low. 
BROS Bip csccs 515g 51% 50% i | 5314 
May 18.. 51%, 51% 50% 53% 5314 
May 19. 5% 50% 477% § Hay 
May 20...... 51 50%, «= 49% 52%) 
May 21. 51} 50% 5014 53 
May @...... 12% 51K) ©=—OK, 5344 
W’'k’s rang ory 5133 4775 52% 
New York 
COTTON 
—-May.-— —-July.-— —Oct.— 
High. Low. High. Low. High. Low. 
a | eee 9.21 9.47 9.30 9.86 9.68 
May 1S........ 9.19 9.13 9.45 9.84 9.71 
May. 10....s.«2 B18 9.15 9.45 2 9.52 9.67 
May 20........ 9.39 9.20 9.59 9.38 9.96 9.75 
BOW Fhiccccese De 9.40 9.66 9.5 10.04 9.91 
BOO Besince sss ee ia 9.85 9.5 10.02 9.88 
Week's range. 9.52 9.13 9.66 9.2 10.04 9.67 
—-Dec.-— —Jan.—— —-Mar.-— 
High. Low. High. Low. High. Low. 
ON ae rere 10.05 9.91 10.12 - 9.97 10.30 10.15 
May 18........10.0 9.94 10.11 10.00 10.3 
= Sere 10.03 9.20 10.06 9.97 10.28 
May 20........10.18 9.97 10.22 10.01 10.36 
May 21........ 10.25 10.14 10.28 10.19 10.54 10.47 
May 22........10.24 10.10 10.3 10.15 10.55 10.48 
Week's range.10.25 9.90 10.3 8.07 10.55 10.13 


Utilities 
Trend of Jitney 
Bus Regulation 











Measures That Have Been Taken by Many 
Municipalities to Curb the Activity of 
the Five-Cent Auto 


UT of the disturbance caused by the sudden and 

unregulated competition of jitney buses with 
street railways throughout the country, a general 
tendency to regulate these vehicles has developed. 

Municipalities at first hesitated to curb jitney 
operation, but experience in many places developed 
the fact that it was inexpedient and unfair to ex- 
pose the established highly regulated transperta- 
tion companies to promiscuous and unregulated 
competition. The latest expression of this was 
the passage of a bill through the New York State 
Legislature making jitney buses common carriers 
under the Public Service Commission act. This 
bill was signed by Governor Whitman last Satur- 
day. 

The trend of regulative legislation indicates the 
probability that if the jitney is to survive it must 
pay its proportion of taxes and street maintenance, 
and also that the owner or operator will be made 
responsible for the accidents and damages, and will 
be required to furnish a substantial bond or liabili- 
ty insurance in order to procure a license. 


REGULATIONS 

The regulative legislation which is following the 
path of jitney operations can be classified as to the 
intent of its provisions as follows: 


1. Requiring jitney operators to carry liability insur- 



































Biderable ext many cities existing laws 


ys have prevented tlie 





operation « neces; and in other cases 
pre t taken before the jitney 
appeared 








Traction lit argest cities have not suf- 
fered i »mpetition. The following 
data gather Fidelity Trust Company of 
Baltimore, i phlet form on May 10, 
dicat with a population of 300,- 
000 or ided: 

Baltin 3 running. Regulation 
B j yntinued, Existing reg- 
o 
© r No regulation. 
Cle No regulation. 
Detro I anchise necessary. 
Los at first but number re- 
Bond for $5,000. Fixed 
1 of driver. Permit 
M » 600 cars. Regulation be- 
M ul 3 No regulation. 
ed lately. No regulation 
New i cars before regulation. 

Red i for $5,000. Fixed route 

ay 
New Existing regulations pre- 
Pt adel; number.’’ No regulation, 
Pit 
To y cars running. Annual 
me 


rIoNn 


hat the jitney may be of 
street railways. By re- 


cars during the rush 


hours, it n e for traction companies 
to red I ecessary at such times, a 
large pa scessarily idle at other 
times. TI wever, are greatly over- 

















ance or to execute a bond for $5,000 or other substan- ere | 2 times, which makes 
tial sum for each car operated in order that the public operation oi lifficult. 

may be assured of their financial reliability in the Wit t yf jitneys which is now 
event of accident. a i : . 

2. Requiring and charging a fee for a license in being doubtful if aig A indi- 
order that (a) the jitney shall contribute to the com- viduals ire undertake the initial 
mon funds of the community; and (b) the casual and expen n such vehicles into opera- 
irresponsible operator may be eliminated. tion “A of capital which would 

3. Providing for the regulation and licensing of driv- : A Soe ate 
ers in the interests of safety. op srbgien ca oe ya spice aan operas ng 

4. Providing for definite routes and schedules as lines o d sufficient profit to jus- 
affecting reliability of service. tify thi ) 2nt is still more doubtful. 

5. Providing standards (loading, lighting, and heat- a 
ing) to promote the comfort and convenience of pas- 
sengers. PL BL Ic l 1 ILI TY NEWS 

6. Providing definite rates of fare. 

7. Providing penalties for failure to comply with P 7 
regulations (fines and revocation of license.) a Canes ate ALS 

I I Vancouver has been 
Such regulation, wherever it has been enforced, Dp regulatory ordinance 
has had the effect of immediately reducing jitney the com le a new form of ticket, at 
competition with traction companies to a very con- e 545. 
EARNINGS OF PUBLIC UTILITIES 
March and Three Months’ Gross and 
March, Compared with Same Month i March 31, Comnared 
in 1914. i a Year Before 
Gross. ———- Net.- Company —_— Net 

Amount. Change. Amount. Change. Amount. Change 

$53,477 + $2,802 $21,755 + $3,495..Associated Gas and I $155 $73,520 $123 

5,222 -4 724 34,295 + 2,844..Bangor Ry. & Elec 100 99,698 + 7,551 

14,853 626 5,825 4+ 1,585..Baton Rouge ! 7 16,397 + 3,002 

114,941 + 9,465 52,690 + 8,977..Blackstone \ ias & 729 176,161 + 17 

23,495 — 3,054 7,829 2,363..Cape Breton E 643 27,479 

83,459 — 4,111 24,212 — 6,848..Chattanooga Ry. & I 68,752 — 37,189 

_ 395 12,716 — 1,438..Cleve., Painesville & 0 32,025 — 2,729 
— 1,557 $4,249 + 5i2..Cleve., Southw. & Colu 4: 97,218 +- 1,550 
2,117 29,38 + 633..Columbus (Ga Ele ’ 92,098 +4- ae J 

254,556 + 4,471 104,329 - Columbus Ry., Lt. & P 253 314,485 + 32,900 
1,138,211 + 4,796 527,749 .Com'nwealth Pow., R 75 1,665,109 + 51,058 

802,218 + 28,253 187,902 .Consumers Power, } 240 587,112 + 38,40 

118,728 + 6,100 .Cumberland Co. P g 42 227,045 + 45,7 

144,815 — 43,471 .-Dallas Electri S57 196,816 — 15,610 

86,559 + 9,169 .Dayton Power & I 286 129,217 + 5,916 

653,6 +106,916 .Detroit Edison 7,959 797,883 + 164,421 

52,189 +- 99S .Eastern Texas 2,119 61,538 + 7,825 

198,612 — 29,317 .East St. Lou &S 7138 254,620 + 1,047 

44,560 + 7,056 . Edison Ele Il! I 153 58,589 + 14,439 

78,529 — 10,140 El Paso El 20,873 118,521 — 5,101 

160,199 — 35,536 58,870 — 22 Galveston-Ho or ae 173,450 — 54,024 

+ 205,496 +- -Georgia Ry. & P 168 645,250 +- 44,495 
— 24,116 — Grand Rapid ty 2 93,090 — 14.442 
5,723 +- 10,319 — -Houghton Co. Ele 787 37,454 — 5.375 

21,698 — 8,641 — Houghton Co. Tra $1 “17,477 — 5,214 

478,806 — § 5 279,741 — Hudson & Manhat 2735 $09,945 — 25,838 

20,440 + 11,732 12,239 + Huntington De & $813 2 if 
3,055,708 — 74,057 1,912,656 — S2,% Interborough Ra 002 1ST ) 

53,497 — 10,844 16,071 — Jacksonville T or 85 ; 

112,458 + 4,072 oa . Keystone Telephor 419 8 

102,222 5 _ -Lake Shore E!. R K2 rf 

37,505 - “ _Lowell Elec. Lt. ( 797 

53,152 r .Lewiston, A. & W. 5S 4 2 7 

131,869 — .Mississippi River P 14 

175,946 L Nashville Ry. & I 8 B 

280,779 _ .Northern Ohio T & 4 

128 701 9, _ .Northern Texas Electr } oO t 

23,306 — 1,929 - Paducah Trac mn & I H rf 

19,182 — 3,868 — Pensacola El r $15 4 

76,179 + 1,381 + 3,834..Portland R. R ‘ 142 10,664 

615,209 — 98,440 213,627 — 63,162..Puget Sound T: 52 g 281,561 12,772 

64,393 — 4,529 22,154 — 1,605..Savannah Elec Co 57 ) 

36,324 — 18,102 19,769 — 11,444. .Sierra Pacific Ele« $ 5 32,106 

358,287 — 3,248 187,183 + 34,150..Southern Cal. Edisv ] 3 ; 81,233 
823,149 + 2,874 22,705 + 8,994..Southern Utilities ¢ i 61,507 +- 16,142 
82,268 + 3,124 40,261 + 5,078..Tampa Elect : soe 10,858 128,018 +- 18,192 

785,581 + 37,006 255,878 +- 295..Twin City Rapid Trans ° 86,232 714,627 — 6,715 

399,491 — 15,908 — 22,010. .Virginia Ry. & Power..s.ses : 2,726 2,001,917 — 5,616 
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Curve of the Cost of Living 


























































































































































An index number is a means of showing fluctuations in the average price of a group of commodities. 


Index (Monthly) _ 1914 _ (Weekly) 1915 Index 
Numbers 1912, 1913 1914 _ | duly Aug Sept Oct Nov Dec Jan Feb Mar Apr May June |Numbers 
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The Annalist Index Number shows the 


fluctuations in the average wholesale price of twenty-five food commodities selected gnd sean to represent a theoretical family’s food budget. 


Barometrics 


THE ANNALIST INDEX NUMBER 
Years’ Averages. 


— Weekly Averages. 


——$$__ 





80.09 





May 22, 1915...... 153.75 i) 146.07 ae 
May 28, 1914...... 139.36 | + 139.98 | 109.25 
; ~ FINANCE 
Same Week Year Same Period 
Last Week. Last Year. to Date. Last Year. 
Sales of stocks, shares.. 1,716,515 995,614 49,261,185 an chaos 
: al citi ilies ) High 68.65 High 69.75 High 73.36 igh 73.3 
Av. price of 50 stocks. . . . (Low 66.07 Low 68.62 Low 58.99 Low 65.24 
Sale of bonds, par value.. $9,468,500 $9,550,000 $326,972,200 $309,590,000 


Average net yield of ten 





savings bank bonds.... 4.335 4.195% 4.361% 4.227% 
New security issues..... $4,782,000 $36,390,000 $781,871,000 $840,575,190 
Dr Loe cdigles sccauake™ « eeaamene 271,148,000 187,668,887 
—————— —— = = 


POTENTI ALS OF PRODUC TIVITY 
The Metal Barometer 


End of April. ——End of March.—— 








1915. 1914. 1915. 1914. 
Daily pig iron capacity, tons. 71,385 71,095 70,091 75,911 
U. S. Steel orders, tons..... 4,162,244 4,277,068 4,255,749 4,653,825 
Pig iron production, tons.... *2,116,494  *2,269,955 7,456,520 78,391,546 


*Month of April. Four months. 


Building Permits 
—March, 134 Cities —— 


-—April, 84 Cities ——- —— —February, 148 Cities.— 




















1915. 1914. 1915. 1914. 1915. 1914. 
$50,004,967 $53,366,635 $66,073,518 $75,359,771 $45,408,843 $51,866,198 
Alien Migration 

March February.— -January.-—— 

1915 1914. 1915. 1914. 1915. 1914. 

Inbound 19,263 92,621 13,873 46,873 15,481 44,708 

Outbound ... 7,755 13,500 7,086 17,074 17,238 34,216 

Balance ..+ 11, 508 + 79,121 + 6,787 +29, 799 —1.757 + 10,492 
——— —— ——$_——— 


OF "BUSINESS ‘ACTIVITY 


Bank Clearings 
Entire country, estimated. Percentages show changes from preceding year. 


MEASURES 





The past week. P. C The week before. P.C. Twenty-one Weeks. P.C. 
ae $3,236,372,259 + 4.6 $3,495,929,621 + 10.1 $67,376,419,037 — 4.2 
ee 3,094,247,087 — 0.2 3,176,401,080 — 2.2 70,33 4.830, 780 — 0.7 
re 3,100,855,677 — 2.1 3,245,654,799 — 8.6 70,845,337,271 + 0.7 
Gross Railroad: Earnings 
*Second Week *First Week {Fourth Week §Month of §July to 
in May. in May. in April. March. March 31. 
This year... $7,275,617 $3,389,985 $3,766,928 $105,790,853 $950,083 ,420 
Same last yr. 7,452,760 7,720,483 4,681,190 101,797,717 1,005,495,056 
Gain or loss. —$177,143 —$330,498 —$914,262 —$6,006,864 —$55,411,636 
—2.4% —4.3% —19.5% —5.4% —5.5% 
*22 roads. +25 roads. $19 roads. §33 roads. 
The Car Supply 
May 1, Apr. 1, Nearest Report to May 1 - 
1915 1915 1914 1913 1912 4 1911, 1910, 1909 1908 


Net surp. ofall 





























fr’ht cars. 289,6 627 7 327 ,084 228,879 39,799 138,881 187,278 122,593 284,292 404,375 
OUR FOREIGN TRADE a 
———-- March.- - Three Months.-- — 
1915. 1914, 1915. 1914. 
BONES cc ccccccoes $296,501,852 $187,499,234 $864,182,034 $565,485,982 
BINBOEED cc cccscsees 158,022,016 182,555,304 405,293,708 485,343,003 
Excess of exports. .$138,479,836 $4,943,93 $458,888,326 $80,142,979 
Exports and Imports at New York 
——Exports. Imports. 
1915. 1914. 1915. 1914. 
Week ended May 15.$24,071,218 $15,353,210 $21,934,878 $17,399,048 
OD SS ee 496,107, 145 $70,111,022 _ 465, 241, a04 390,419,675 
WEEK’S PRICES OF BASIC COMMODITIES 
Range since Mean Mean price of 
Current Jan. 1. Price other years. 
Price. High. Low. s’ce Jan. 1. 1914. 1913. 
Copper: Lake, spot, per Ib............$0.185 $0.1925 $0.13 $0.16125 $0.133125 $0.16125 
Cotton: Spot, middling upland, per lb.. .0980 .1060 .0790 -0925 -10875 .1310 
Hemlock: Base price per 1,000 feet. ..22.50 24.50 22.50 23.50 24.50 23.75 
Hides: Packer, No. 1, Native, per lb.. .23 .235 .185 21 -2025 .18125 
Petroleum: Crude, per bbl............ 1.35 1.50 7 35 1.425 1.975 2.25 
Pig iron: Bessemer, at Pitts., per ton.14.55 14.70 24.55 14.625 14.85 17.025. 
Rubber: Up-river, fine, per Ib........ .61 .76 .57 665 .892 .95 
Silk: Raw, Italian, classical, per Ib.... 3.55 3.60 3.30 3.45 4.025 4.40 
Bteel billets at Pittsburgh, per ton... .19.50 20.00 18.50 19.25 20.00 24.25 
Wool: Ohio X, per ID... . 6. cc ccceccees 27 -28 26 27 26 > «| 
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THE STATE OF CREDIT 


New York Banking Position 
(Buth Banks and Trust Companies, Average Figures.) 






Cash 
Loans. Deposits. Cash. Reserve. 
MS i dmcumanea $2,421,029,000 $2,463,838,000 $428,239,000 17.38% 
Week before ............ 2,440,465,000 2,481,239,000 423,327,000 17.06% 
Last week, 1914. ... 2,125,827,000 2,058,610,000 515 426,000 25.04% 
This year’s high. . ss aie anak acs 2,460,305,000 2,483,306,000 428,239,000 17.47% 
on week ended........ May 8 May 8 May 22 = April 17 
This year’s low. ...cce<: 2,182,875,000 2,091,985,000 330,900,000 15.75% 
on week ended........ Jan. 2 Jan. 2 Jan. 2 Jan. 9 


Condition of All National Banks 


Loans and discounts, cash, and the ratio of cash to loans of all the national 
banks of the country at the time of the Controller’s call have been (in round 
millions:) 


Mar. 4, Dec. 31, Mar. 4, Apr. 4, Apr. 18, Mar. 7, Mar.29, Apr.28, 

1915. 1914. 1914. 1913. 1912. 1911. 1910. 1909. 

Loans and discounts. ..$6,500 $6,347 $6,357 $6,178 $5,882 $5,558 $5,432 $4,963 
er er er eer 719 +H 968 888 931 808 834 878 
P. c. of cash to loans.. 11.1 10.4 15.2 144 15.8 145 15.4 17.7 


Foreign and Domestic Exchange Rates 


The week’s range of exchange on New York at Chicago last week was 
from 5c to 10¢ premium, closing at the former point; at Boston it stood at 
par all week, at St. Louis it ranged from par to 5c premium, closing at 
the latter, and at San Francisco it was at 30c premium all week. The week’s 
range of exchange on the principal foreign centres last week compares as 


follows: 
DEMAND 














—Last W’k.— Prev. W’'k.— Yr. to Date.— —Same Week, 1914.— 
High. Low. High. Low. High. Low. High. Low. 
Rie. sccuceincaniss $4.79% $4.78% $4.79% $4.79% $4.85%% $4.78% $4.8865 $4.8820 
Paris .. 5.42 5.38% 5.34 5.31% 5.42 5.17 5.155% +9, 65.1554—gy 
BOTHER cccccsocccces SBN 8258 &2% 8214 87% -815% 95 fe+3% 95e—dy 
Switzerland ....... 5.29% 5.29% 5.30% 6.29 5.33 5.25% an es 
Mlellane .cccccestce 1% 3976 39% 3944 405% -39i5 40% 40%+% 
BOG sécace Poe eer eee 5.88 ). 841 5.91% 5.87% 5.93% 5.33 
CABLES 
London - 4.79} 4.75 4.80144 4.79}) 4.855% 4.78% 4.8910 4.8855 
Paris 5.41% 5.53% 6 5.31% 5.41% 5.16% 5.154+1-64 5.15—3-68 
a ee a 82} 83 82% .88 81% 95%+75 .95%%—1-04 
Switzerland ....... 5.29% 5.29 5.29% 5.28 5.51 5.24% ne 
are 39% 39,% SOR 39 %e 40% 395% 40%—7, 403% 
Italy soeccce MOU BBd 5.91 5.87 5.93 5.32% 
PRUBBIA cccccccccces 40.25 39.00 42.50 42.50 
Austria . 15.60 15.55 15.80 15.60 
Cost of Money 
: Last Previous Year to Date. —Same Week.— 
New York: Week. Week. High. Low. 1914. 1913. 
REND 644 as aanecads 1 @2 1%@2% 3 1 1% @2 2144@3 
Time loans, 60-90 days..2%@3%4 2%@3% 4% 2% 2 @3 3%@4 
et, I4@8% 3%4@3% 4% 3 3 @3% 4%@4% 
Commercial discounts, 
4-6 months .........3 @4 3 @4 4% 3 3% @4 544,@5% 
By Telegraph to The Annalist 
Commercial discounts, other cities, 4 to 6 months’ bank rates: 
SIN aie natin coma ao wee 4 @5 4 @5 6 4 5 @5% 6 @6% 
Philadelphia ..........3%@4 3% 4@4 4% 3% 3%@4 5 @5% 
EO ECE te 3%@4 ‘ 31%4@4 5% 3% 3%@4% 5%4@5% 
8S \pReppecapnes 4 @4% 4 @4% 5 4 4% 54 @6 
Minneapolis .......... 4% @5 4%4@5 7 4% 6 
Gold Movement at the Port of New York 
Last Previous Same Week -——Since Jz 
Week. Week. Last Year. 1915. 1914. 
Imports . .$5,201,426 $197,635 $114,933 $17,883,979 $3,985,457 
Exports ..... __ 181,920 175,000 2,000,500 4,183,208 25,489,197 
Exe’s imports.$5,069,506 22,635 *$1,885,567 $13,700,771 *$21,503,740 
*Excess of exports. 
The Week’s Commercial Failures 
Week Ended Week Ended Week Ended 
May 20, 1915. May 21, 1914. May 22, 1913. 
To- Over To- Over To- Over 
tal $5,000. tal. $5,000. tal. $5,000. 
MN. £4 ciialeiamRatiamaan 142 53 123 45 89 35 
Dn -séstusnenkeah wan we 136 36 94 23 62 16 
West .....cceccccscccees 97 39 70 27 67 31 
ares whhedees 55 21 72 21 47 13 
United States ........... 430 149 359 116 265 95 
0 Ea eaeeces 44 17 36 17 33 10 
Failures by Months 
April. Four Months. 
—_ 1914 1915. =e 1913. 
Number ..... 1,336 5,772 


063 9,279 162 
Liabilities ....$43, 617, 3870 $20,549,144 $149,221 205 $103, 170" 970 $95,277, 832 
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Monthly and weekiy high and low average price oy fifty 


1914 


14 Jul 


stocks—twenty-five railroad 
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° 
age p hingykenof 
Bank Clearings Stock Market 
For the week ended Saturday noon. n. Reported by telegraph to The Annalist os 
Central —_———Last Weeh.———_—_- Twenty-one Weeks.—— Change. 
ag tet cities : 1915. 1914. 1915. 1914. P. C. The average quotations 
pw York .... 539,55 711,516,497 38,026,443.052 $39.853, 805,81! — 4.6 “a1: ] 
aa a eo aa 6S *6 | industrial issues and of the two grot 
Chicago 308,201,115 309,949,523 6,464,918,819 6,5 27, 311,240 — 5.3 
St. Louis 77,804,838 74,796,066 1,641,403,994 1,698,384,256 — 3.4 RAII 
2 : PE ee High Low I 
Total 3 c.r.cities.$2,191,545,547 $2,096,262,086 $46, 132,765,565 $48,379,501,315 — 4.5 = a F a 
Other Federal Mae Bi 6s3x2 71.04 70.49 79.74 
Reserve cities: May - steeee ee UN 
ee $12,131,698 $13,526,722 $280,288,707 14.7 BAS TDs cs0e-< 70.57 70.11 70 
Boston .......... 148,390,521 153,800,974 3,216, 190,401 — 5.3 ) 
Cleveland ....... 26,456,827 20,92 548,751,309 4.4 pe er — ane 
Kan. City, Mo.. 71,704,933 51,075,122 1,521,610,890 497.6 | May %...... Ss Se & 
Minneapolis 18,668,749 22 145,628 532,710,905 0: + 7.4 | May 18...... a.US — 
Philadelphia .... 155,284,810 3,164,882,078 3, 105,919,124 74 May 19......63.038 62.41 62 { 
tichmond 9,212,459 190,035,021 171,604,299 110.6 COMBINI!I 
San Francisco .. 51,533,590 47, 149,018 1,033,223%,221 1,010,693, 001 + 2.2 : 
May: BT o.0:4:«-0 67.38 36.5 
Total 8 cities.... $493,383,38T  $470,551,381 — $10,487,692,532  $10,439,581,822 + 0.5 | May 18..---. oo 
May BP... 66.80 66.26 6.3 
Total 11 cities. ..$2,684,928,954 $2,506,813, 467 $56,620,458, 397 $58,819,083, 137 — 3.7 YEARLY) ITC 
Other cities: —— I 
: < wr On ee Railroads. 
Baltimore $30,276,063 $35,727,391 — 4.1 High Low " 
-~ tren ar yoy papas pei a ppl 1915*.76.99 Apr. 19 65.13 Feb. 24 »4 A 
anes Peaspony ned regret aan annem + 1.5 | 1914..84.9 Jan. 66.35 July 
249,532 , 270,6 _19° : perp - 
jog aaa ne pce 12.3 | 1913..91.4 Jan. 75.3 June 
a — See ae —16.8 | 1919. .97.3 Oct. 85.4 Dec. 
GUEEEENO «.00.00 ISAT SM . es — 92 | 4911..99.6 Jan. 84.4 Sep. .7 Ja 
New Orleans.... 15,443,493 17,430,007 ‘ — 46 = 
*To date. 
I ésecbccee 19,127 14,954,468 $64,611,771 + 5.4 snincsitiniaaaiaieaaiaass ———___—— 
Pittsburgh 49,340,953 54,328,005 1,007, 8 81: 54 1,104,860,657 aie iS 
Bt. Peel ........<  12,267,48 11,871,401 240,374,234 226,588,529 + 6.1 R 1 vf 4 
MOGBAS 5.000% . 11,9 11,909,291 241,428,162 255,839,161 — 5.6 ecora 0 T 
Total 11 cities.. $237,240,042 $243,552,830 $4,900,924,843 $5,259,665,091 — 6.8 
NEW YORK STOCI 
Total 22 cities - $2,922,168, 976 $2,810,366, 297 $61,521,383,240 $64,078,748,228 — 4.0 Week Ended 
Se acarmseda eek Ende 
Cl He f t tutti 4 
ear ing ouse RStUtuttons 1915 , 
Acutal Conditions May 22, with Change from the Previous Week Monday ..-++e+ 286,282 14 
Banks rust Companies. All Members. Change. Tuesday ....cece 210,16 ) 
Loans, &c. eeccesececss sees +$1,689,849,000 $778,175,000 $2,418,024,000  —$10,611,000 Wednesday 190,714 ) 
DE Citta checadee sen ebeumnds 234,606,000 779,000 287,385,000 + 3,281,000 | Thursday ...... 7 ) 
Legal tender 62,965,000 5,114,000 66,079,009 612,000 | ae ee 398 } 
a 65,5 5,420,000 70,780,000 _— 877,000 Saturday 362,568 1 
*National bank notes 5,988,000 2,376,000 8,364,000 — 12,000 — 
Reserve with depositories... 126, 322. 000 26,264,000 152,586,000 + 2,990,000 Total week . 1,716,515 99 14 
Net demand deposits. 1,740,748,000 589, epee 229,890,000 — 9,050,000 Year to date... .49,261,185 4 
Net time deposits ; 18,285,000 113,495, 004 — 1,813,000 , . 
, ‘ k’s transacti 
*Counted as reserve by State institutions, but not ae national banks. In detail last week's tra1 
Daily Average Loans, Deposits, and Cash Compared a 
Taking the Clearing House banks alone, because the trust companies have ee ee 
no Clearing House record back of 1911, the items loans, deposits, and cash | Pilroad an 
compare with corresponding weeks of other years thus: 
oans. Deposits. Cash. in ans. Deposits. Cash. Railroad and miscellaneous 
*1915.$1,642,925,000 $1,759,971,000 $36 33,000 1911. .$1,322,045,400 $1, »700 $392, 406,500 CROVOPRENORE 6006s s00ccccecccscece 
1914.. 1,495,604,000 1,589,740,000 442,967,000 1910.. 1,183,150, 00 1, 173 317,210,500 RE 5 o.d 0 6b 04 006600 06ds006000008 
1913.. 1,321,205,000 1,325,168,000 357,469,000 1909.. 1,338,224,100 1,400, ; 370,084,200 | City.......ece- 690606060e0esceess 
1912.. 1,372,404,000 1,415,779,000 375,999,000 1908.. 1,219, om 990 1,296,923,300 380,716,200 
*Figures affected by change to new system. 1907.. 1,126.: 0 1,112,640,500 293 849, 009 Tots al, all bonds. ° $9 
si iran it = 
> _ 
Weekly Teiineenis of the Twelve eer af esel 
Week Ended May 21 
Poston. New York. Philadelphia. Cleveland. Richmond. Atlanta, Chicago. st. Louls. Minneay 
RESOURCES— Dist. 1. Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist. 6. Dist. 7. Dist. 8 Dis 
Legals, &c....... $16,025,000 $98,643,000 $18,430,000 $17,329,000 $7,172,000 $4,485,000 35,858,000 $10,912,000 
he Aap Paar ae 1,238,000 25,487,000 3,247,000 741,000 96,000 211,000 3,516,000 1,215,600 
Total cash ....$ $17,263,000 $124,130,000 $21,677,000 $18,070,000 $7,268,000 $4,696,000 $39,374,000 $12,127,000 
Loans and redisec. 2,359,000 4,189,000 1,443,000 1,043,000 7,191,000 4,361,000 1,750,000 1,016,000 
Investments 2,195,000 9,666,000 2,403,000 2,424,000 pF ere er . 6,806,000 1,012,000 l ) 
Due from other F. 
R. banks—net.. ........ 869,000 459,000 928,000 1,465,000 1,960,000 1,613,000 1,26 l ) 
Other resources 1,079,000 2,102,000 424,000 371,000 52,000 382,000 2,601,000 2,505,000 94, 
Total resources.$22,896,000 $140,956,000 $26,406,000 $22,836,000 $15,977,000 $11,399,000 $52,144,000 $17,922 } 
LIABILITIES— 
eres 16,876,000 128,962,000 20,179,000 16,859,000 8,249,000 5,704,000 45,526,000 15,134,000 A 
Due to other F. R. 
Banks—net | rr ere i ctmahee ore me eer eee eee) Retbe Ye Tee Te 
Pe Oc. se tse eee. --Nabeweda” davescee ° dasadwes 4,320,000 3,255,000 ..,...06. coccenee ™ 
Capital paid in... 4,804,000 9,962 000 6,227,000 5,977,000 3,344,000 2,410,000 6,608,000 _ 2,788,000 2, )OQ 
All other liabil... 300,000 SS tig te cdrcbicaib =: astra Narabacecl 64,000 SE aickinih ads" nem ones 
Total liabilities.$22,896,000 $140,956,000. $26,406,000 $22,836,000 $15,977,000 $11,399,000 $52,144,000 $17,922,000 $11,393, 
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(Weekly) 
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g railroad and twenty-five 
mbined last week: 

High. Low. Last. Ch’'ge 
).84 70.10 70.54 + .18 
1.04 70.49 70.69 i 55 
1.24 70.82 71.06 3T 
3 70 62.80 63.31 on 

O86 63.64 64.66 1.35 
5 64.98 65.53 8T 
31 66.45 66.92 + .39 
oo 67.06 67.67 iS 
65 67.90 65.29 62 
OWS 
Combined. 
High. Low 
24 73.26 Apr. 30 58.99 Feb. 24 
3 Jan. 57.4 July 
41 Jan 63.1 June 
85.8 Sep 75.2 Feb 
84.4 Jan 69.5 Sep 
TT —= 
4 tl 
ransaccttons 
HANGE 
Bonds (Par Value.)—— - 

) 1914. 1913 
900 $1,891,500 $1,605,500 

7,000 2,411, 500 1,427,000 

9,000 »,000 3 w 

”) >,000 116,500 

” 1,463,000 1,447,500 

10 762,000 1 00 

” $9,550,000 $12,025,500 

2,200 300,590,000 231,789,500 
ay 23, °14, Cc M4) 

: 614 4 901 

$o 000 ~_ $1 yw 

62,000 + $500 

88,000 — 19.000 

267,000 — 00 

$ 10,000 — $82,000 

Ba nks 

HanKS 

sity. Dallas. San Fran’co. 

0 _ Dist. 14. Dist. 12 
) 8,233,000 $7,813,000 

0 575,000 22,000 

100 $8,808,000 “$7, 35,0 0 
00 6,030,000 3,194,000 
we 8 ‘seveonne 2,070,000 
ecccceece 1,648,000 
84,000 1,448,000 


OU 





6,722,000 


2,169,000 
3,099,000 
2,916,000 

16,000 


$14,922,000 $16,1 95,000 


12,269,000 


3,926,000 





1,202,000 $14,922,000 $16,195,000 
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Annalist Open Security Market 











[he purpose of this list is the presentation of the news of the unlisted security market 
and of listed securities not actively dealt in on the Board, which includes not only the cur- 
rent payments of dividends and interest on stocks and bonds, the prices bid and asked for 
them, but also the names of those bidding for or offering these securities. 








- 
TAY ’ —_ y y 
Bonds UNITED STATES GOVERNMENT | Bonds 
\mount Ir est - Bid f - —Ot d — 
Outstanding. Rate Date. Company. Maturity. At By At By 
SH429000,950 2 @ JOB. cececs L. S. registered....... 1930 97% RK son & CO. .ccecoce 97°, Harvey Fisk & Sons. 
COUPORD ..ccee- .--1930 97 : weeeeeeee N7% Robinson & Co. 
WAS OS Q Feb. .ceces U. S. registered.. 1908-18 100% Harvey Fisk & Sons.... 10144 Folsom & Adams. 
GOUGE <cccens 190S-18 101% Ro son & Co reer | F 
118,489,900 4 @ Fed.cceocess U. S, registered....... ..1925 109144 Harvey Fisk & Sons.... 109% Robinson & Co. 
ce 1925 111 " «+++ 111% Folsom & Adams. 
HAGSLISO 2 Q Feb........Panama Car ré 1916-36 97 ” ocee OS RAinson & Co. 
coupon .. ...--1916-36 97 ” betiedidle dae =. a” peeled 
80,000,000 2 Q Nov.secees Panama Canal, reg....1918-38 97 2 etne Ses... evenaae 
50000000 8 OO eee Panama Canal, reg......1961 100% ™ «eee 101% Robinson & Co. 
coupon ...... ..1961 101% Robinson & Co....4..-. 102 as 
7,000,000 i O Ped. siacas Philip. Land Purchase.1914-34 9S Folsom & Adams....... 9 Folsom & Adams 
2 000000 + Q Mar ... Philippine Improvement..1935 98 a sndecen OD 
14,224,1005.65 .. Feb.& Aug.. District of Columbia 1924 10344 Robinson & Co.....-.. - 104 
1,244,000 Se oo VATIOUR ccc c REWOR cccccccc ; 1921-22 96 ™ coeecosos OO Robinson & Co. 
5,000,000 4 6a) WE ccc ce Wace cevens (Various) 97 = eecccccces 100 7 
oeeee 4 .. Various.....Porto Rico ........(Various) 97 = eecccoess WO ” 


Bonds RAILROADS | Bonds 


Amount -—Interest ——Bid for——— _ ~Offered —— 
Outstanding. Rate. Date. Company Maturity. At By At By 
$1,502,000 5 Mar. & Sept...Albany Southern Ist....1939 80 Redmond & Co.......... 90 Redmond & Co. 
6,444,000 34 April & Oct...Alb. & Susquehanna cv..1946 84 Sutro Bros. & Co....... SG  Sutro Bros. & Co 
4,090,000 5 Jan. & July..Atlanta, Bir. & At. Ist..1954 .. cclaeke” . crbalaaite So) 6Ur FF. «J. Lisman & Co. 
26,579,484 4% June & Dec...Atlantic C. L. gen. unif...1964 88% Potter, Choate & Prentice 8914 Potter, Choate & Prentice 
6,159,000 1 Jan. & July..Buf. & Susquehanna Ist..1963 67 F. J. Lisman & Co...... 70 F. J. Lisman & Co. 
4 427,000 5 Mar. & Sept,..Buf., Roch. & Pitts. gen..1937 .. “a~0-sees aceeanas 107% A. B. Leach & Co. 
B459,000 4 Feb. & Aug...Central Branch Ry. Ist..1919 73 Megargel & Co......... SO Megargel & Co. 
PAH0,000 «4 April & Oct...Cent. Pac. Thro. S. L. Ist.1954 82% ft nr eee S41, - 
1500.00 5 Jan. & July..Chi., Ind. & Louis. gen....1919 90 FF. J. Lisman & Co...... 97 F. J. Lisman & Co. 
25,540,000 5 Jan. & July..Chi., Mil. & St. P. Ist....1921 102 A. B. Leach & Co.....-. 10214 A. B. Leach & Co. 
(Chi., Pac. & West. Div) 
4,587,000 6 Jan. & July..Chi..M. & St.P., Dubuque.1920 105% Remick, Hodges & Co... 107 Remick, Hodges & Co. 


891%, Harvey Fisk & Sons.... %0% Harvey Fisk & Sons. 


4S.S41,000 4 Jan. & July..Chi., Mil. & St. P. gen...1989 
5 Remick, Hodges & Co. 


47,755,000 5 Jan. & July..C., M. & St. P., Wis & M..1921 101% Remick, Hodges & Co... 105 





7,000,000 4%, Mar. & Sept...Chi., P. & St. L. prior lien..1930 ... F. J. Lisman & Co...... 7S F. J. Lisman & Co 
17,013,000 6 June & Dec...St. P., Minn. & O. con....1930 115% Remick, Hodges & Co... 117 Remick, Hodges & Co. 
17,529,000 4% Jan. & July..Cin, Ham. & Dayton gen.1939 39 FF. J. Lisman & Co...... cas |. aewee nan 
7,156,000 4 Q Feb. .....Cin., Ind., St. L. & C. 1st..1936 89% Hartshorne & Battelle... 91 Hartshorne & Battelle 
9,750,000 4 May & Nov...C.,C.,C.&S8t.L.,St.L. Div.reg.1990 . itn  mehaceien 78 <A. B. Leach & Co. 
3,501,000 4 May & Nov...Cleve. Term. & Val. Ist..1995 7S F. J. Lisman & Co...... “6 F. J. Lisman & Co. 
1,546,000 5 Jan. & July..Col. Sp. & Cr. Cr. Dist.1st..1930 96 ne? 100 3 
1,379,000 5 April & Oct... Do Ist con 1942 . eee +s tweens 90 = 
3,000,000 5 Jan. & July..Dawson Ry. & Coal Ist...1951 95 F. J. Lisman & Co...... an eee er ee 
2 000,000 5 Jan. & July..Du., Rainy L. & Win. Ist..1916 95 e 0lUlU_ pwrweme 9714 F. J. Lisman & Co. 
2,500,000 5 Jan. & July..El Paso & Rock Isl. Ist..1951 %5 wD OD ecamtecare ics  @eekeaum 
4,078,000 3% Jan. & July..Erie & Pittsburgh....... 1940 84 Hartshorne & Battelle... ... j= = sseccess 
6,150,000 4% May & Nov...Fonda, J. & Glov. 1st con..1952 .. Wises, - aonnened S38. A. B. Leach & Co. 
7.725.000 6 April & Oct...Fre., Elk. & Mo. Valley..1933 118 F. J. Lisman & Co...... Ce. |. nase 
2 000,000 5 April & Oct...Galv. Hous. & Hend Ist. .1933 &7 White, Weld & Co....... Ww) White, Weld & Co. 
4,455,000 4% Jan, & July..Grand Rapids & Ind. Ist..1941 96 Sutro Bros. & Co........ 98  Sutro Bros. & Co. 
21,107,000  41%4 Jan. & July..Gt. N., St. P, M. & M.cn..1933 ... da Gitiiters.  cabnamnca habe 10114 Colgate, Parker & Co. 
574,000 § Feb. & Aug...Hud. & Manh. adj. inc...1957 25 <A. B. Leach & Co....... 27~=sO A. B. Leach & Co. 
981,000 4 April & Oct...Ind., Bloom. & West. Ist..1940 R3 Megargel & Co......... S514 Megargel & Co. 
24,008,000 4 Mar. & Sept...Long Island ref .1949 831% C o°*g.*  pietedieos S5% cs 
1,782,000 6 Feb. & Aug...Louis. & N., P. & A. Ist...1921 107% Megargel & Co......... 10S% Megargel & Co. 
2500,000 5 May & Nov...Memphis Union Sta. Ist. .1959 100 Potter Choate & Prentice. 102 Potter, Choate & Prentice. 
3,992,500 5 Jan. & July..Mississippi Central 1st...1949 89 Harvey Fisk & Sons.... 91 Harvey Fisk & Sons. 
5,468,000 5 May & Nov...Mo., Kan. & Okla. Ist....1942 .-- «_cweeeeee «ewe neees 90 Megargel & Co. 
3,253,000 5 May & Nov...Mo., Kan. & T. Ist ext...1944 ... coctce 8 8§=— 6 eae eee 84 o 
7,000,000 6 June & Dec...Mobile & Ohic Ist...... 1927 104 Megargel & Co.......c.e- 106% os 
3,341,000 4 Jan. & July..Mutual Term., Buf., Ist..1924 93% Hartshorne & Battelle... ... sc eaeeees 
3,000,000 5 April & Oct...New Mex. Ry. & Coal Ist.1947 95 =F. J. Lisman & Co...... oie  ‘eudmedee 
1,792,000 5 April & Oct... Do Ist eon..........1951 95 Ul ee eae eed. >. weeanend 
40,000,000 4% April & Oct...N. Y. Cent. ref. &@ imp...2013 ... =... cece ew cee 881, Remick, Hodges & Co 
12,000,000 6 Jan. & July..N. Y., Lack & West. Ry..1921 107 Sutro Bros. & Co..... .-. 198% Sutro Bros. & Co. 
3,745,000 5 Jan. & July..N. Y., S. & W. Ist & ref..1937 88 Megargel & Co..... eee 91% Megargel & Co. 
2,000,000 6 Ae & GR. .2eee & Week... ew WV. tee 00 cette 8©=© KC bn sece 118% Remick, Hodges & Co. 
4 Jan. & July..Pere Marquette con. 1951 37 Redmond & Co......... 41 Redmond & Co. 
6 Jan. & July..St. P.. M. & Man. cons...1933 118 Remick, Hodges & Co... 119% Remick, Hodges & Co 
6 April & Oct...St. Paul & Sioux City Ist.1919 104% Megargel & Co....... - 105% Megargel & Co. 
3.603,000 65 Jan. & July..San Fran. & Nerth. Pac..1919 100% Sutro Bros. & Co...... 101 Sutro Bros. & Co. 
4,056,000 6 April & Oct...Sav., Florida & West. Ist..1934 116 = ee | Se eens 120 - 
3,000,000 5 Jan. & July..Toledo & Ohio Cent. 1st..19385 102% Megargel & CO...ccécee 103% Megarge!l & Co. 
2,500,000 5 April & Oct... Do Western div. Ist.1935 101 eT a 6 aoe ee 102% os 
2,000,000 5 June & Dec...Ulster & Delaware Ist...1928 99 Redmond & Co......... 101 Redmond & Co. 
1,824,000 4 Feb. & Aug...United N. J. R.R.& Canal.1923 981% A. B. Leach & Co....... 9914 A. B. Leach & Co. 
1,000,000 6 April & Oct...Vicks. & Meridian Ist .1921 101 F. J. Lisman & Co...... ose 8 = eo seese 
5,000,000 5 April & Oct...Va. & Southw. Ry. Ist...195S 82 Redmond & Co......... 86 Redmond & Co. 


) 
tAnd interest. 







| 

Bonds | PUBLIC UTILITIES Bonds 

Amount -——Interest—— - Bid for — ————-Of fe red-——— 
Outstanding. Rate Date. Company. Maturity. At By At By 
$1,054,000 6 June & Dec Am. Public Ser Ist lie 1942 97 N. W. Halsey & Co..... 100 N. W. Halsey & Co 
6,250,000 5 April & Oct...Am. Waterwks.&El.col.tr.1934 69 Dominick & Dominick.. 71 Dominick & Dominick 
1,100,000 5 April & Oct...Asheville Pow. & Lt. Ist..1942 93 Redmond & Co......... 9514 Redmond & Co. 
5.284,000 5 June & Dec...Aug.-Aiken Ry. & Elec 1935 6h ™ 9 ©.  gietwaaad ie . 
2 S00,.000 5 April & Oct...Aurora, Elgin & Chi....1941 98 A. B. Leach & Co...... 100 A. B. Leach & Co 
8,720,000 4% April & Oct...Birm. Ry. & L. genl. ref.. 194 meee Beier & OOcccicc ccccces S714 Miller & Co 
3,744,000 6 May & Nov...Birm. Ry. & L. ref. & ext..1957 93 ge Mr eee OG = 
5.000.000 5 Feb. & Aug...Buffalo Ry. Ist cons....1931 100 ae Corr er 102 
2,375,000 5 Feb. & Aug...Buffalo General Eec.....1939 991% m0 A ed pate medeeaon 101% 
3,000,000 5 Feb. & Aug...Cent. Ill. Pub. S. Ist & ref.1952 8% N. W. Halsey & Co..... Hi 4 N. W. Halsey & Co. 

1,005,000 5 Jan. & July..Cin, Gas. Trans. gtd.....1933 2 A. B. Leach & Co...... 9S A. B. Leach & Co. 

S45,000 5 Jan. & July. .Cit. Gas Ind., Ist & ref..1942 98 Misler & Co.....cccccee & Miller & Co. 
6,000,000 5 April & Oct...Cleve. Electric Il. 1st....1939 100 Spencer Trask & Co.... 101% Spencer Trask & Co. 
13.964,000 5 June & July..Colum. Gas & Elec. 1st..1927 72 A. B. Leach & Co...... 75 =A. B. Leach & Co. 
2.554.000 5 Jan. & July..Col. (S.C.)Ry.,G. & E. 1st..1936 8S Redmond & Co......... 92 Redmond & Co. 

3,000,000 Jan. & July..Col, (O.) Street Ry. Ist..1932 9G Miller & Co.....ccceee - YS=$ Miller & Co. 











TAX EXEMPT 
$13,000 
City of Fulton, N. Y. 


4.70% Reg. Bridge Bonds 
> £1000 A . I 1923 TO 19% 
Legal investments for Savings 
Banks, Trustees, etc., in 
States of New York, 
New Jersey and 
Pennsylvania. 
To yield 4.30% 


Descriptive cire 


Hornblower&Weeks 


42 Broadway, 


Boston New York Chicago 
Providence Detroit 











Safety from 
a Variety of Sources 


is not unusual with Public 
Utility Bonds. We offer a 
Public Utility Bond secured 
by a First Mortgage on a 
combination of Utilities in a 
substantial and growing com- 
munity. The basis on which 
this bord is offered ren- 
ders it particularly desirable. 
Details may be had by sending 
for Circular No. AK-/30. 


A. B. Leach & Co 


Investment Securities 


149 Broadway, New York 


Chicago Philadelphia Buffalo 
i 






WU 


YY 






Wh 






WU 





Bost« Baltimore London 





WL, 


: wane 
RSS SSS 








ROBINSON & Co. 
U. S. Government Bonds 


Investment Securities 


Members New York Stock Exchange. 


26 Exchange Place New York 














Municipal Bonds 


Send for list of 
current offerings 


Remick,Hodges &Co. 


Members New York Stock Exchange 
14 Wali St., New York 


‘orrespondents: 








¢ 
R. L. Day & Co. Boston 











Amalgamated Copper Co. 
Rights 


SUTRO BROS. & CO., 


a 
Members New York Stock Exchange, 
44 Pine Street, New York. 
Telephone O70 John 








Nassau Elec. Ist Cons. 4s, 1951 
Underlying Bond of B.R.T. System 
to yield 5.60% 

Descriptive Cire 


a 3 Bache & Co. 


Members N. Y. Stock Exchange, 


42 Broadway, N. Y. City. 


Request 











Western Div. Ist 5s, Oct., 1935 


"$10,000 
Toledo & Ohio Central R. R. 


To Yield 4.80% 
MEGARGEL & Co. 











35 Pine Street, New York 


Electric Boat Co. 
Common & Preferred 


Hartshorne & Battelle, 


Members of New York Stock Exchange. 
25 Broad St., N. Y. Broad 5413@, 


\") a 
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Bonds | 





Amount ——TInterest 





Outstanding. Rate. Date 
$12,551,000 414 Jan. & J 
1.S69,000 445 Ja & July 
2500000 5 Jan. & July 
1,500,000 5 Jan. & July 
6,879,000 5 Mi & Ne 
526,000 5 & July 
2 000,000 5 r. & Sep 
2,579,000 D Mar. & Sept. 
GOO.C00 5 June & Dec 
10,.000.0600 5 Jan. & July 
3.354.000 6 Feb. & Aug. 
2 645,500 6 Jan. ¢ ily 
18,500,000 5 Jar & July 
“ 1,889,000 5 Jur & Dec 
3.541.000 5 M & Sept 
5,900,000 5 Fi é July 
1,695,000 5 Jan. & July 


20,494,000 5 Jan. & July 








1,000,000 5 Jan. & July 
6,000,000 5 May & Nov 
SS4,000 5 Jan. & July 
1,500,000 a oe 
1794000 5 June & Dec 
141,000 5 1 & Oct 
§00 000 5 & Nov 
9,500,000 6 Ja & July 
$8,761,000 ) Jan. & July 
5,000,000 5 May & Nov 
S52.,000 3 June & Dec 
TOO000 5 June & Dec 
770,000 5 April & Oct.. 
17,544,000. 4144 Jan. & July. 
5,000,000 5 Feb. & Aug. 
10,000,000 4 Jan. & July 
10,000,000 5 Jan. & July 
1,500,000 4144 Jan. & July 
12,560,000 5 Mar. & Sept 
8,967,000 5 Jan. & July. 
1,823,000 5 Jan. & July 
24,956,000 5 Ja & July 
6,076,000 5 Feb. & Aug 
9,900,000 5 May & Nov 
17,064,000 5 Feb. & Aug 
3,000,000 5 June & De 
2,000,000 5 Mar. & Sept 
2,700,000 5 Apr. & Oct.. 
9,401 000 5 Jan. & July 
5,000,000 5 May & Nov 
3,750,000 5 Mar. & Sept 
4,000,000 May & Nov 


1,800,000 


Stork ¢ 
Cy by be 
e 


200,000 ‘ - Sept 
2,500,000 June & Dec.. 
6,479,905 5d Jan. & July. 

S45,500 5 June & Dec. 
4,090,000 5 June & Dec 
4,787,000 5 Jan. & Ju 

18,617,000 4 June & Dec 
5,465,500 5 June & De 


2,500,000 5 
tAnd interest. 


§ 
= 
= 


Interest——— 
Rate. Date 





Amount 
Outstanding. 





. Wheeling Traction Ist.. 


PUBLIC UTILI 





Company. Matu 
.Conn. Ry. & L., stpd, 1st..1951 
; Do unsté por Se eat tas ea a 
-Cons, W. Co. Utica 1st.1930 

i ere ey eee 1930 
Consum. Pow. (\ 1929 
.Consum. Pov 1986 
.Cumb. Co. P. & ..1942 
Dayton Lighting P.. 1937 

Dayton Power & __ -19i1 
Detroit Edison Ist....... 1933 

DP CONE a as: 0.540 ne 0 ee 192 

Do Oy ck eens wens 1925 
East Ohio Gas ist...... 1939 
.Econ. Light & Pow. Ist. .1956 
Federal Light & Tr. Ist. .1942 
.Ga. Ry. & Elec. Ist con. .1952 
Gen. Gas & El. Ist 1. ev..1952 
Great Western Power Ist.1946 
.Harwood Elec. Co. Ist...1939 

Ind. Nat. Gas & Oil Ist. .1936 
Jamaica Water Supply. .1954 
Kentucky Utilities ..... 1919 
Knoxville Ry.&L.ref.& ext.1946 
- Knoxville Gas Ist....... 1935 
.Lacombe Elec. Co. Ist...1921 
Louisville G. & El.1lst&ref.1918 
.Memphis Street Ry. cons..1945 
.Mil. Lt, H. & Trac. Ist. .1929 
-Minn. Gen. Electric..... 1934 
Mon. Lt. Co. (N. J.) Ilst..1942 
Nassau Light & P. Ist...1927 
.New Or. Ry. & L. gen...1935 
.N. Y. & New Jersey Ist. .1932 
.N. Y. & W. Lt. gen. m...2004 
.Niagara Falls Pow. Ist. .1952 
.Northw. Telegraph 1st. .193 
.Northwestern Eley. Ist. .1941 
Om. & Co. +" St. Ry. Ist..19258 
.O. & C. B. St, Ry > me 1st.1928 
‘acific Gas . E. . & v..1942 
dag Power & Light. .1930 
.Portland (Ore.) Ry Ist..1930 
.Portland (Or.) R., L. & P. Ist 
ee eee eee 1942 
Pug. S. & Vil. Har. tr. cfs.191S 
Rut. Ry., Lt & Pow. Ist,. 1946 
.Rochester Ry. & Lt. cons.1930 
. Rochester Ry. & Lt. cons.1954 
Jo.( Mo.) R.,L.,H.& P.1st.1937 
St. Paul Gas Light...... 1944 
So. California Gas Ist....1950 
.Sup. W., Lt. & Pow. Ist.. 1931 

De ret. & Mts occas 1929 
Syracuse Lighting Ist...1951 
-Syracuse L. & P. col. tr..1954 
Tampa Electric Ist..... 1933 
.Texas Power & Lt. Ist. .1937 
. Tri-City R. & L. Ist &ref.1936 
United Elec. of N. J. lst. .1949 
. West Penn. Traction Ist..1960 


1951 





Company. Maturity. 


TIES—Continued | 


—_— Offered 





Bid for—— = 

At By At By 

3 Redmond & Co MN, Redmond & C¢ 
Se “§~ + i —§ 066602 1 " 

wS cnenewe BOM 

a | joie SO A. B. Lez & 
S9 B. @C. Randolph..<cscco. D1 BE. & C. Ri 

§2 iler B COs cc buiiuccine S4 Miller & ¢ 

92 a 2 La et: Serer 7 A. B. Le: ‘ 
0 Sutro Bre H COs sidcane wee Sutro Pros. é 
SS Sutro Bre @ COs cinsce% 0 sutro Dre 

102 pence rrask & Co os 108 Spencer Tr 
110°. soos 280% F. 8. S 

10st, F. mithers & Co 111 

99 \ B. Leach & Co 101 A. B. Les 

9314 Redmond & Co......... OS Redmond & ¢ 
S7 White, Weld & Co...... $21, Whit ve ‘ 
100 Spencer Trask & Co...e. 10114 Spence! 

75 Redmond & Co....... os ae Redmond ¢ 

79 EC. & C Randolph eecee . So! I & ( R ( 
100 Redmond & Co......- ° eae 

SO) Hartshorne & Battelle S3 Harts} é 
ie.  waaeans i ° «aaa alae - O04 A. B. Le h & ¢ 
oh 4. H. Bickmore & Co.... 98 A. H. Bickn 
79 Be & COs sg csinscewscccs 821%, Miller & ¢ 

S85 A. B. Leach & Co....... 92 B. Les é 
4 Plympton, Gardiner & Co 97 Plympton, Gardine 
9014 Miller & Co.......seee 14144, Miller & ¢ 

— er. eer ree 8454 2 

991% Spencer Trask & Co.... 101 Spencer Tra 
90%, Miller & CoO... .cccccces 100 Miller & Ce 

sielktale  suawaae mew ° S6 Clarence H 

100 ROP & COs soc 00 scesie oir chi: 5 (cule aie aiend 

—. “ ~_ gekeareamnios 7s Miller & C 

99 Harvey Fisk @ GomnS...6 .... sesesces 

79 Redmond & Co......... SO Redmond & ¢ 
100 Spencer Trask & Co..... 10114 Spence Pras 
oO Megargel & Co...... ith, ale ©. spieeniais 

89 N. W. Halsey & Co co OB N. W. Hal & 
94 Redmond & Co....... oe «396 Redmond & 
O4 5 | | 4 Rem aR. digit ©. T-series 

ST N. W. Halsey & Co...... 90 N. W. H 

SS White, Weld & Co...... 92%4 Whit v 

96 Redmond & Co......... gS Redmond & ¢ 
SS i 2 2. ew rerer re SS Miller & Co 
9914 Potter, Choate & Prentice 10)% Potter, Cho é 
S7 Redmond & Co......... 90 Redmond & Ce¢ 
100 Mille? & CO... c:ccccvssses 102 Miller & Cx 
961g —. ‘'¢S a. ave * 97% ey 

97 Redmond & Co....e22--- YS'4 Redmond & 
95 Miller & CO. ..00sc05 cece 7 Miller & Co. 

i | aire deate ere 95 <A. B. Leach & 
7S Redmond & CoO. .cccces S214 Redmond & C« 
T5 - beanie eer Le, wane : 

99 ecceeee 100 Redmond & Co 
is eeccccee 81 ap 

97 ree ee Ore re 

”) Miter & Gis icwcenscunes 92 Miller & ( 

S9 |, ew aaeaeneeeeas 91 

$2 Plympton, Gardiner & Co. S53 Plympton, Gi 

So  <~t@@a@acaur.. “sadcead S1 A. B. Leach & ¢ 
88 Redmond & Co......... 92 Redmond & © 


MISCELLANEOUS _ | 


\ 
——-Bid for———— ———Offered 
At By At 
46% F. S. Smithers & Co..... 48 F. S. Sm 





3,220,500 6 Jan. & July..Auto-S. Gum & C. 20-y.s.f.1931 
78,000,000 4 Jan. & July..Am. Tel. & Tel. col. tr...1929 
4,000,000 6 June & Dec...Braden Copper 1st conv..1919 
1,000,000 7 May & Nov Do 2d lien tr. conv. ..1915 
2,000,000 7 June & Dec Do 3-yr. ex. conv. deb.1916 
15,000,000 7 May & Nov...Chile Copper Co. col. tr. .1925 
5,985,000 6 Jan. & July..Comp.-Tab. Rec. Co. s. f..1941 
240,000 6 May & Nov...Colorado Fuel gen...... 1919 
6,500,000 6 Feb. & Aug...Consolidation Coal conv..1923 
4,500,000 6 Jan, & July..Inland Steel ext. & ref...1942 
OO” ee .Interlake Steamship. .1916-24 
2,850,000 5 Hydraulic Power ....... 1950 
23,091,000 5 May & Nov Jones & Lough. St’l Ist g..1939 
14,4 5 Feb. & Aug...Liggett & Myers......... 1951 
10,131,450 5 Feb. & Aug Lorillard (P.) Co........ 1951 
2,000,000 6 May & Nov Lima Locomo. Ist s. f...1939 
5,166,000 5 jan. & July..National Starch deb. 5s. .1930 
10,000,000 6 jan. & July..Pierce Oil Cony. deb..... 192+ 
4,481,600 5 Jan. & Jul Poca. Con. Collieries Ist..1957 
2489.00 6 June & D Sen-Sen Chic. 20-yr. s.f...1929 
6,972,000 5 Jan. & July..St. L., Rocky Mt. & Pacific... 
25,000,000 5 Jan. & July. .8mih & Co. Iab. o062 se. 1944 
sei — oie an 
Bonds STATE AND 





SS A. B. Le 


871% A. B. Leach & Co....... 


144 Pforzheimer & Co...eee- 148 Pforzheimer & C 
144 . csceece 148 “ 
144 6s nein: ae ’ 
118 om | geile. Sean 113343 ” 

73 F. S. Smithers & Co..... 75 -¥F.S. Smithers & Co 
103 Hartshorne & Battelle... ... = se ssvses 
100 Spencer Trask & Co..... 101 Spencer Trask & 
99 Potter, Choate & Prentice 101 Potter, Choate & Prent 
100 Kean, Taylor & Co...... 103. Kean, Taylor & Co 
1001, ss ssces WM “ 
992 A. B. Leach & Co. . sci 100 A. B. Leach & Co 

Ba a ated aie a eee Colgate, Parker & 

. | weve ietee o -S Geals coe ‘990% “ 
90 Redmond & Co.......... 95 Redmond & Cé 
S5 Hartshorne & Battelle... St Hartshorne & Patt 
77 F. S. Smithers & Co..... SO KF. S. Smithers & (¢ 
SG Redmond & Co......... »- SX Redmond & C 
75 IF’. S. Smithers & Co..... 90 F. S. Smith & 
S114 Robinson & Co.......... 83. Robinson & Co 
9514 Potter, Choate & Prentice 96 Potter, Choate & 


MUNICIPAL 





Interest —— Bid for—— ———Offered 
Maturities. Rate. Issue. At By At 
1928 4 eccceece.- Maryland State Road....... er ‘ $iebesem tes Remick, 
1920-1929 a) esau Co. of Multnomah, Or., High... ... = <cccccces ccccce + 94,50-4.55 Remi 
Various ’ 7 are ree re Cite of Tak: TNR GOR cc kc RTS aces cocasee*hae Colgate, 
1935 5 eeeeeee.-City of Dayton (O.) Reduction 108 Remick, Hodges & Co. 109% Remick, 
1935 a.)  sebadsacesese City of St. Louis Bridge.. 104 “” ee 10556 ed 
1939 -_ |  gpecwet sts + Sip Of Gam Pee. Cite Rss. okie thw cass 1035 om a 
1921-1925 5 o0esceee suey Gf Taeumers Gaia... #4, 50 Remick, Hodges & ‘Co. ~ -*4.3) = 
1929-1933 4.60 ecceese-- Village of Lawrence St. Imp.. ... 666meee coccccce 4.40 ” 





*Basis 





1915 


ithers & 


rs 


ach & (« 


By 
Hodges 


ck, Hod 


Parker 
Hodges 
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«& 


Bonds 


Bonds 


Bonds 
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Pret 





e} rican Public 
Heli s Co. 


s Fifteen Good 


in Growing 


& 
ip 
LiG 














H. F. MeGonnell & i 
| I i John, New York 
’ re] 

b : In 

| Securities 

' & Quoted 

| LAMARCHE & COADY 
1 69 Broad, N. Y 








Oe 
R Grade 





| 

| 

| Put Utility Bonds 
| bod ingut 

| sci 

| MILLER & CO. 

| Stock Exchange. 
j vy York City. 





ARANTEED 
New Jersey Securities 
& KING 


Membe d Phil 


hila. Stock Exchanges 


vark, N. J. 





2M SECURITIES 





Industrial Corp’s 
Mi ! Foreign Governments 
r AND SOLD 
ited 
ALOM( BROS. & HUTZLER, 


Stock Exchange 


20 Broad St. 








BONDS 

ated Gas Co. 
Tt Avenue Railways Co. 
Railways Co. 
i Rapid Transit Co. 


Bonds & Car Trusts 
Term Securities 
SHALL & HICKS, 


ze Broadway. 
Cortlandt. 


Equipn ent 
Short 
COGGI 


ne 1715 





Short Term Notes 
Railway Equipment Bonds 
BULL & | ELE EOREE, 


Si , New York. 
ne pacer Bigs 


Morgan Van Woert 
= 
Investment Securities 


eq lirements of 
ors, Trustees. 





. 
RSEY SECURITIES 


NEW 
k, Insurance 


4260 Broad. 





-ublic Service 

Municipal 
EL, 756 Broad Street 
Newark, N. J. 


0 Mt JLBERRY 


Aetna |! xplosives Com. & Pfd. 
N. Y. Motion Picture Corp. 
Bor dens Condensed Milk Com. 
Equitable Trust Co. 


John Burnham & Co. 


ate Wire to All Markets. 
el. Rector 9876. New York. 
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Amount ——-Interest—— —-Bid for— Offered—_——— 
Outstanding. Rate. Date Company. Maturities. At By At By 
$5,000,000 6 June & Dec...Argentine Govern.. Dec. 15,'15 1014 Bull & Eldredge....... - 101% Mann, Bill & Ware 
5,000,000 6 June & Dec... DW sitaconeues Dec. 15,°16 99% a ee eae 100% 
5,000,000 6 June & Dec... ....-Dec. 15,'17 99% Mann, Bill & Ware...... By = 
6.900,000 5 June & Dec...City of Montreal...Dec., 1917 99% Bull & Eldredge........ 100 Bull & Eldredge. 
57,000,000 6 Mar. & Sept...City of New York.Sep. ‘15 100 15-16 Salomon Bros. & H’tz’r 100 15-16 Salomon Brs. & Hut2’r 
18.500,000 6 Mar. & Sept... Sai eae Sep. 1,'16 102% “ 102% Bull & Eldredge. 
25,000,000 6 Mar. & Sept... Do .Sep 1,°17 104 = 104% - 
50,000,000 5 Apr. & Oct...French Republic..April, 1916 97 Mann, Bill & Ware...... 98% Mann, Bill & Ware. 
5,000,000 5 Mar. & Sept...Gov. of Switzer..March, 1916 99% -  —— paeees 99% = 
= 5,000,000 5 Mar. & Sept... Do -March, 1918 %% jj“ + |. — eeseces 97 é 
hOOO000 5 Mar. & Sept... Do. -March, 1920 95 #£43Bull & Eldredge........ 95% Bull & Eldredge. 
12,715,000 5 Apr. & Oct...Province of Quebec. .1920 98% Colgate, Parker & Co 99% Colgate, Parker & Co. 
5,000,000 6 June & Dec...Swedish Gov't. Dec., 1916 9914 Mann, Bill & Ware...... 99% Mann, Bill & Ware. 
aetna 
Notes RAILROADS | Notes 
Amount ——Interest-—— sid for——— - Offered 
Outstanding. Rate Date Company. Maturities. At By At By 
$20,900 000 1% June & Dec...Balt. & Ohio 4%4s..June 1,°17 9S% Bull & peGRO. cccccce 99 Bull & Eldredge 
20,000,000 4% June & Dec...  sasdamseneee June 1,°18 97% Mann, I = & Ware...... 97% Mann, Bill & Ware. 
52,008,000 «6 Mar. & Sept...Canadian Pacific..Mar. 2,'24 102% Bull & Eidredge....... - 103 - 
35,000,000 5 gene @ Deb. .Chemm. @ Cle. «SO BP vcs et eccee 0 6—=—=— HSH KEC 90% A. B. Leach & Co. 
10,000,000 5 Mar. & Sept...Chi. & West. Ind..Sep. 1,°15 100 pull & Eldredge........ 100% Bull & Eldredge 
4,550,000 5 April & icrie -Oct. 1,°15 100% Salomon Bros. & Hutzler 100% Salomon Bros. & Hutzler | 
13.500,000 5'4 April & Oct me act¢eceawnad Apr 1°17 98% 99 - 
10,000,000 5 April & Oct Do -April, 1916 98% Bull & Eldredge........ 99% Bull & Eldredge 
4,000,000 6 May & Nov...Hocking Valley ..Nov. 1,°15 100% Salomon Bros. & Hutzler 101% Salomon Bros. & Hutzler | 
7,500,000 5 June & Dec...L, Shore & M. S..Dec. 1,'15 1009-16 Mann, Bill & Ware... 100% Mann, Bill & Ware. 
7500,000 5 June & Dec Do ..........Sep. 1,°15 1007-16 Salomon Brs. & Hutz’r 100% 4 
24,942,000 6 June & Dec,..Missouri Pacific...June, 1915 86 Bull & Eldredge........ 86% Bull & Eldredge 
20,000,000 6 May & Nov...N. Eng. Nav. Co..May 1,'17 94% el cee 94% « 
5,000,000 5 Mar. & Sept...N. ¥. C. & H. R...Sep. 15,°15 100% Salomon Bros. & Hutzler 100 11-16 Salomon Bros & H’tz’r}| 
20,000,000 6 April & Oct... SO: Oct. 1,°15 1009-16 “ 100% “ 
27,000,000 5 May & Nov...N. Y., N. H. & H.May 1,°16 99% Bull & Eldredge........ 99 15-16 Bull & Eldredg 
86,827,000 314 June & Dec... Pennsylvania conv..Oct. 1,'15 1001-16 Mann, Bill & Ware... 100% ” 
6,000,000 5 Mar. & Sept...Seaboard Air .March, 1916 99% Bull & Eldredge........ 997% ” 
5,000,000 5 Feb. & Aug...Southern Ry.....Feb I, "16 999-16 Salomon Bros. & Hutz’r 99% Salomon Bros & Hutzler. 
10,000,000 5 Mar. & Sept Do . Mar. ‘17 98 Bull & Eldredge........ 98% Bull & Eldredge. 
—_ | -nensiaeenaimne esas — eS a a ee ee 
Notes | PUBLIC UTILITIES | Notes 
Amount ——Interest—— Bid for——— ——_—Offered 
- Outstanding. Rate Date. Company. Maturity. At By At By 
$2,200,000 6 Feb. & Aug Am. Power & Lt.Aug. 1,’'21 96 E. & C. Randolph....... 98 E. & C. Randolph 
40,000,000 5 Jan. & July..B’kiyn Rapid Tr..July 1,°18 99% A. B. Leach & Co....... 100 A. B. Leach & Co. 
14,000,000 5 Jan. & July..Chi. Elevated Rys..July, 1916 95% Bull & Eldredge........ 964% Bull & Eldredge 
3,500,000 6 June & Dec...Mid. West Util, col.June, 1916 96% A. H. Bickmore & Co.... 99 A. H. Bickmore & Co. 
5,000,000 6 April & Oct Mont. Tram. & P..April,1917 98% Bull & Eldredge........ 99% Bull & Eldredge. 
5,000,000 6 June & Dec...North. States Pow..June1,’17 97 E. & C. Randoiph....... 98% E. & C. Randolph. 
7,500,000 5 Mar. & Sept...Pub. Serv. C. of N. J..Mar.,'16 100 Mann, Bill & Ware..... 100% Mann, Bill & Ware 
8,500,000 6 Jan. & July..P. Ser. C. of N. UL.July 1,'16 99% A. H. Bickmore & Co.... 100% A. H. Bickmore & Co. 
16,327,000 6 Mar. & Sept...Utah Securities...Sept.15,’22 SU  E. & C. Randolph....... 81 E. & C. Randolph. 
6,000,000 6 es Se nn « Ce Ss ES ves =i eens 8 «sR ROS Ke 97 =A. B. Leach & Co. 
No tes | INDUSTRIAL AND MISCELLANEOUS Notes 
Amount ——Interest ——Bid for——— Offered 
Outstanding. Rate Date. Company Maturity. At By At By 
$1,000,000 5 Mar. & Sept...Am. Bank Note...March, 1916 100 Dominick & Dominick... 100% Dominick & Dominick. 
2,012,120 6 Mar. & Sept...Am. Tobacco scrip..Sept. 1,15 100 11-16 Mann, Bill & Ware.. 1005-16 Mann, Bill & Ware. 
16,000,000 5 Mar. & Sept...Anaconda Copper..Mar.1,°17 9915-16 Salomon Brs. & H'tz’r 100 Bull & Eldredge 
3,000,000 5 June & Dec...Bethlehem Steel..June 11,'15 100 108 Salomon Bros. & Hutzler | 
9,000,000 4's. Jan. & July..General Rubber....July 1, 15 1001-16 Mann, Bill & Ware... 100% Mann, Bill & Ware. 
20,000,000 5 Feb. & Aug...Int. Harvester....Feb.15,’18 99 Salomon Bros. & Hutzler. 99% Salomon Bros. & Hutzler. 
10,000,000 =5 Mar. & Sept...Lack. Steel ..--March.,'1T 97% Kean, Taylor & Co...... 9S Kean, Taylor & Co. 
4,400,000—«6 Mar. & Sept...Sulzberger & Sons...Mar.,'16 98% Mann, Bill & Ware...... 99 Bull & Eldredge. 
12,000,000 6 May & Nov...United Fruit........ May, ‘17 100% Salomon Bros. & Hutzler 101% Salomon Bros. & Hutzler 
640,000 5 June & Dec... oe dtanceaver May,’1S 98 Mann, Bill & Ware...... 98% Mann, Bill & Ware. 
4,000,000 5 Jan. & July..Union Typewriter..Jan.15,'16 96% ae, wen Oe ees 97% - 
10,000,000 3 April & Oct...Utah Company..... April,’"17 9S Bull & Eldredge......... 99% Bull & Eldredge. 
2,720,000 5 Apr. & Oct..Westingh’se E. & M...Oct.,"17 99% Mann, Bill & Ware...... 100% Mann, Bill & Ware 


Stocks 


-— 


Amount 
Out- 
standing 


$3,500,000 
3,200,800 
14,000,000 
1,700,000 
1,022,990 
6,000,000 
2,100,000 
12,000,000 
15,000,000 
2,200,000 
1,000,900 
589,110 
650,000 
425 500 
11,237,700 
14,560,400 
1,211, 250 
2,401,950 
1,800,000 
6,078,275 
1,250,000 





—— Dividend —— 
Per Pe- 

Cc. riod Date 
*4% S Jan 1, 
3 8S Jan 1, 
1% Q Mar. 1, 
4% S Mar. 1, 
2% 8 Jan l, 
1 Q Apr 1, 
2%, Q Apr. 1, 
2 Q Apr. 15 
1% S Feb. 1, 
2%. S May 1, 
2% S$ May 1 
4%, 8 Jan. 1, 
2 QApr. 1, 
3 & May 1, 
1% Q Mar. 1, 
1 Q Mar. 1, 
3 8S Jan. 1, 
2 QApr. 1, 
1% S Apr. 1, 
2 Q Feb. 20, 
4 8 Apr. 1, 
2 S Apr. 5, 


i 2 eee eee 


GUARANTEED ISSUES 


Security. - 

At 

Alb. & Susquehanna (D. & H.) 2 

Allez. & Western (B., R. & P.) 
.Am. Tel. & Cable Co. (W. U.) 

.Atlanta & Char. A. L, (So.Ry.» 185 
Augusta & Sav. (C. of Ga.) 1011 
.Beech Creek (N. Y. C.)...... 88 
way & Tth Ave. (M. St. Ry.) 172 
Brooklyn City (B’klyn H.)... 172 
Canada Southern (Mich.Cent.) 57 
‘atawissa Ist pf. (Phil. & R.) 10S 
Catawissa 2d pf, (Phil. & R.) 108 
Cayuga & Sus. (D., L. & W.) 199 
Christ. & 10th Sts. (M. St.Ry.» 120 
Cin., S. & C.pf.(C.,C.,C.& St.L.) 156 
Cleveland & Pitts. (Penn.)... 155 
-Cleve, & get. Stk. (Penn.) 1 
.Com. Union Tel. (Com. Cable.) 105 
.Day. & Mich. pf. (C., H. & D.) 180 
.Day. & Mich. c. (C, H. & D.) 75 
Del. & Bound Brook (P. & R.) 178 
.Delaware R. R. (P., B. & W.) 165 
. Detroit, Hills. & S. W. (L.5.) 38S 





Bid for—— 





———_Offered 
At By 


. M. Kidder & Co. 


~ e 1%) Alexandre & Burnet. 

ae ee 108% - 

e os Joseph Walker & Sons. 

enna 175 Alexandre & Burnet. 

Joseph Walker & Sons.. 175 - 
Alexandre & Burnet..... 59 as 
Joseph Walker & Sons.. 110 . 

se 110 ng 
Alexandre & Burnet..... 1) 
A. M. Kidder & Co...... 130 A. M. Kidder & Co. 
Alexandre & Burnet.,... 137 Joseph Walker & Sons. 
A. M. Kidder & Co...... 162 A. M. Kidder & Co. 

me ta aan 9214 Alexandre & Burnet. 

i 110 Joseph Walker & Sons. 
Alexandre & Burnet..... 185 Alexandre & Burnet. 

ss b.wt. ‘80 = 

PT vedic tla 189 - 
Joseph Walker & Sons.. 172 a 
Alexandre & Burnet..... 90 aa 





WRITE 
FOR BOOKLET 


On the investment, gas, 
electric and traction se- 
curities of the prosper- 
ous Public Service Cor- 
poration of New Jersey. 


These offerings yield 
from 4% to 6 per cent. 
Bond Dept. 


FIDELITY TRUST CO. 
Newark, N. J. 


Largest in the State 











} ROCK 
ISLAKD 


Reprints of our articles publis 
Moody’s Magazine 
Sent on request. 


L. M. Prince & Co. 


Members N. Y. Stock Exchange. 


20 BRO. AD ST. NEW YORK 


MK. OT. 


hed 


A 
N 
D 


in 





| 
| 
pn 
| ae 
| 





AMERICAN GRAPHOPHONE co. 
Bought and Sold 


Booklet on Request 


MORRIS & POPE 


Members New York Stock Exchange. 


50 Broad St., New York. 





34 Pine Street, N. Y. 
Private Telephone 


Utah tah Securities Corp. 


6°% Notes & Stock 


Berdell Brothers 


Power Securities 


Tel. 4891 
to Boston and Philadelphia 








Kresge-Woolworth 
Authoritative Circulars 
on Request. 


Charles E. Merrill & Co., 


Seven Wall Street, New York. 





Republic R’way & Light Com. & Pf. 
Western Power Com. & Pf. 
Pacific Gas & ‘iectric 

Utah Securities Stock and Notes 


HATCH & STEELE, 
25 Broad Street. 


Telephone Broad 5495. 








| 





FE SwithersiLo, 


ESTABUSHED (85ST 


Exchange Place 


maneses 04 New Poh sea omar 





| 





STANDARD 


SUBS EN BLOC 


SUBSIDIARIES i 
OLD sTOcK 


FRACTIONS 


CARLH.PFORZHEIMER&CO, 





Established 1901 
ta 


fame NGREES € sala 


52 Broadway, New York 


10 Broad 
ts in Securities of 





Spe B. s 


Public Utility Corporations 





| 
| 
“eee, 
| 
| 
| 








Tel. 


Amer. Tobacco 


Securities 


BOUGHT AND SOLD. 


RICHMOND & MYLES 


York Steck Exchang 


Members Ne aad =e 
20 BROAD ST. 


9181 Rector 





25 Broad St. 


Mississippi River Power Ss 


Atlas Powder 


ERNEST SMITH, 


Tel. Broad 974-5 











John, 
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_ Stocks 


Amount 
Out- 

standing. 
1,000,000 
300,000 
300,000 
2 000,000 
2,291,416 
748,000 
367,000 
4,200,000 
2,444,400 
2,967,000 
10,000,000 
1,929,200 
1,015,400 
2,000,000 
1,500,000 
610,000 
15,000,000 
1,750,000 
10,750,000 
4,948,000 
329,000 
661,850 





60,000,000 
11,169,600 
900,000 
6,017,000 
15, om 10,000 





650,000 
112,300 
8,656,050 
10,000,000 
800,000 
1,000,000 
27,077,150 
2,500,000 
1,320,400 
2,000,000 
630,000 
298,000 
10,000,000 
2,000,000 
19,714,286 
62,436,300 
3,959,650 
2,100,000 
10,000,000 
255,700 
450,000 
$908,550 
2,000,000 
558,575 
5,191,100 
2,490,000 
3,000,000 
1,250,000 
600,000 
21,240,400 
4,000,000 
750,000 
1,800,000 





—— Dividend 


GUARANTEED ISSUES— 





Continued 
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Stocks 


Ama 





SO] 


IDATED STOCK 
CHANGE 








7 BS a 
1% 1 1 
45% 42 4% 
1614, 32 4 
it s 
2 O% 31 
42 45% 
7% 6445 Gi'2 
105 106% 
2 1, 32% 
2 71% 72 
4 145 145 
74 86 S74 
( 16 16 
Sg 57% Sy 
‘ o'4 O% 
4 8% 40% 
0% SS% 90% 
23% Is% 10% 
44% 42% «44% 
27% 25% 27% 
13% 13 13% 
% «24% “4 
6% 13 16% 
2653 24% 26 
2 4212 40% 42'4 
16% 11¢ 116% 
334 1’, 33% 
607, i%~ Wh 
a9 25% 20% 
21% 21% 20 O% 
70% OU% 10% 
Og p 2 26% 26% 
i244, 140 142 
4 404% 39 40 
5 70% 64% 69% 
2 2514 244 25% 
2% 12% 12% 12% 
4 138% 10% 12% 
4% 14% 4% 
5% 584 8% 
4% 14 4 
sé 83% 
( 631g Gl% 
4 28% 27% 
% 104% 104% 
2 23 2014 3 
. 07% 106% 107 
2 21 21 
2 47 42 416% 
2% 23% 22% 23% 
4 45% 141% 144% 
264% 28% 26% 28% 
, 85% 85% 85% 
4 5 5M oe 
88% 86% 55% 
16% 16% 16% 
67% 64% 67 
- ye se Oy 
19% 80% 48% 50% 
25% 126% 123% 125% 
ti 63% 59'4 63 
2% 555, «451% 55 
i, 66% 62% 65% 
2914 31% 28% 11% 
2 % os + 
2 1% 1% 1% 
65 5) 65 
8% 87% 86 96% 





igamated Copper Co. 
‘RIGHTS”’ 


Be ught and Sold 


Per Pe- Security. I for———— —— Offered 
Cc. riod. Date At By At By 
4 QaApr. 1,°15..E _ Ave. (Met. St. Ry.)... 275 Joseph Walker & Sons.. 305 Joseph Walker & Sons 
4 Q Mar. 1,'15..Em. Bay States Tel. (W.U.) 64 - 70 A.M. Kidder & Co 
5 S Feb. 1,’15..Erie a Kalamazoo (L. S.).... 1W Alexandre & Burnet..... 200 Alexandre & Burnet 
1.60 Q Mar. 10,'15..Erie & Pittsburgh (Penn.)... 150 inion Ades 135 Joseph Walker & 8 
2% S Mar. 3,’°15..Ft. W. & Jackson pf. (L. S.) 120 Alexandre & Burnet..... 123 Alexandre & Burné 
4% Q May 1,’15..42nd & Gr. St. Ferry (M.S.R.) 250 Joseph Walker & Sons... 290 Joseph Walker & Sor 
14% S May 1,’15..Franklin Telegraph (W. oe 41 ” ie ae ” 
3 Q Apr. 15,’15..G. R. R. & B. (L.& N. &A.C.L.) 245 A.. M. Kidder & Co....0<« 248 - 
1% Q Apr. 1,’°15..Gold & Stock Tel. (West. U.) 112 Alexandre & Burnet..... 117 Alexandre & I 
1 S Feb. 28, ’°15..Hart. & Conn. West, (C.N. E.) 2S - F . a 
2 S Apr. 1,’15..Ill. Cent. leased line (Ill ©.) 75 A. M. Kidder & Co...... SU A. M. Kidder & Co 
2 S Jan. 1,°15..Ill & Miss. Tel. (West. Un.) 64 Joseph Walker & Sons... 70 om, 
11%, Q Apr. 1,’15..Internat.-Ocean Tel. (W. Un.) 100 Alexandre & Burnet..... 102144 Alexandre & Burnet 
1% S Mar. 1,°15..Jack,, Lan. & Saginaw (M.C.) 71 Joseph Walker & Sons. 16 ” 
1% Q Apr. 5,’15..Joliet & Chicago (Chi. & Alt.) 120 « 140 Joseph Walker & Sons 
2.95 S Apr., 1915..Kal., Alle. & Gr. Rapids (L. S.) 127 Alexandre & Burnet..... $2 = 
1 Q Apr. 1,’°15..K.C., Ft. S.&M. pf.(S.L.&S.F.) 65 ee 69 Alexandre & Burnet 
1% Q May 1,’15..K. C., StL. &Ch.pf. (Ch.&Alt) 100 “ some 80 * 
1 Q Apr. 1,’15..Lack. R. R. (D., L. & W.)... 91% nl cece 93 = 
2 Q Mar. 10, ’15..Little Miami R. R. (Penn.).. 200 2 cena: ee A. M. Kidder & C 
3% S Feb. 1,’'15..Louis. & Mo. Riv. pf. (C.& A.) 110 <A. M. Kidder & Co...... 125 Joseph Walker & Sons 
2% S Jan. 1,°15..Mahoning Coal R. R. pf., (L. 
ee eS Rr ee rer —.  *  .. wens 106 
1% Q Apr. 1,'15..Manhattan Ry. (Inter. R. T.) 12714, Alexandre & Burnet..... 128 Alexandre & Burnet. 
2 S$ Apr. 1,’15..Minn., St. P.S.S. leased lines. 76 9 “  # — ..... SO " 
2 S Jan. 1,’15..Mobile & Birming. pf. (South.) 66 “ umn Se 
2 S Apr. 1,°15..Mobile & Ohio (Southern)... 66 “ chs ” 
3% S Jan. 1,°15..Morris & Essex (D., L. & W.) 170 <A. M. Kidder & Co...... 179 = 
2 S May 1,’15..Morris & Es. ext. (D., L.& W.) 91 Joseph Walker & Sons... 94 Joseph Walker & Sons 
3% S Jan. 1,'15..Nashviile & Decatur (L. & N.) 182. Alexandre & Burnet.... 187 Alexandre & Burnet 
2% S Apr. 1,’15..N. Y..B.& Man. Be. pf. (L.1.) 107 _ —— = 
3 S Jan 1,’15..N. Y. Mutual Tel. (West. Un) 100 Joseph Walker & Sons... 110 Joseph Walker & Sons. 
5 S Jan. 1,’15..N. Y. & Har. (N. Y. C.&H.) 350 Alexandre & Burnet..... 356 Alexandre & Burnet 
1% Q Apr. 1,’'15..N. Y.,Lack. & W. (D., L. & W.) 113 ‘a nsese. Lae a 
2 QaApr. 15,°15..Ninth Avenue (Met. St. Ry.) 140 A. M. Kidder & Co....... 155 Joseph Walker & Sons 
1 Q Mar. 1,’15..Northern R. R. of N. J. (Erie.) SO “ ican a A. M. Kidder & Co 
4 S§ Jan. 15,'15..Northern Central (Penn.).... 168 Alexandre & Burnet..... 172 Alexandre & Burnet 
3 S$ Jan. 1,’15..Northwestern Tel. (West. U.) 111 = oseces Rae Pi 
414 S Feb. 20,'15..Oswego & Syra. (D.,L. & W.) 201 aaa 205 ° 
2 S Jan. 1,’'15..Pacific & Atlantic Tel. (W.U) 64 Joseph Walker & Sons... 70 Joseph Walker & Sons 
4 S$ Jan. 2,’15..Paterson & Hudson (Erie)... 150 <A. M. Kidder & Co...... 155 a 
2 S$ Jan. 1,'15..Paterson & Ramapo (Erie)... 90 Joseph Walker & Sons... 100 1 
1%S Apr. 1,'15..P., B. & L. E, c.(B.& L.E.&C.) 5814 Alexandre & Burnet..... 61% Alexandre & Burnet 
3 S Dec. 1,°14..P., B. 2b. E. p€.(B42L.E.4C.) 120 “ + ji —__ esse 128 "2 
1% Q Apr. 6,’°15..Pitts.,, Ft. W. & Chi. (Penn.) 159 A. M. Kidder & Co...... 162 M. Kidder & Co 
1% Q Apr. 1,’15..Pitts, F. W. & C. spl. (Penn.) 152 Alexandre & Burnet..... 156 pote andre & Burnet 
3. S Jan. 1,'15..Pitts, McK. & Young. (L. S.) 123 - eke ee Joseph Walker & Sons 
1% Q Mar. 1,’15..Pitts., Y. & Astha. pf. (Penn.) 156 “a 160 Alexandre & Burne 
4 S Jan. 2,’15..Rensselaer & Sara. (D. & H.) 171 . eee - 
1% Q May 15,’15..Rutland & Whitehall........ 122 - est an a 
3% S Jan, 15,’15..Saratoga & Schenec. (D. & H.) 158 - eceee 160 A. M. Kidder & Co 
3 S Mar. 4,'15..Sharon Railway (Erie)...... JG * .—"* » -aeeex 114. Joseph Walker & Sons 
1% Q Apr. 10,’15..Sixth Avenue (Met, St. Ry.) 115 <A. M. Kidder & Co...... 120 A.M. Kidder & C 
2%, S Apr. 1,’'15..South. & Atlantic Tel. (W. U.) S7 Joseph Walker & Sons... 94 Joseph Walker & Sons 
2% S Jan. 5,'15..Southw. of Ga. (Cent. of Ga.). 191 Alexandre & Burnet..... 104 Alexandre & Burnet 
é S Jan. 1,’15..St. L. Br. 1st pf. (T.A.of St.L.) 107 Joseph Walker & Sons... 114 Joseph Walker & Sor 
1% S Jan. 1,'15..St. L. Br. 2d pf. (T.A.of St.L.) 50 . 56 . 
3 S$ Jan. 1,’15..Tun. R. R., St. L. (T.A.of S.L.) 101 a . 2 2. 
4% Q May 1,’15..Twenty-third St. (M. St. Ry.) 245 A. M. Kidder & Co...... 250 =. 
24 Q Apr. 10,'15..Un. N. J. R. R. & Canal (Pa.) 222 Alexandre & Burnet..... 2: 25 Alexandre & Burnet 
3 S May 1,’15..U., Che. & Sus. V. (D.,.L&W.) 156 7 jade - 
2% S Jan. 1,'15..Valley R.R. (N. Y.)(D.,.L.&W.) 112 ss coos 115 is 
3144 S Apr. 15,’15..Warren R. R. (D.,, L. & W.) 157 enna . 
e semi-annual dividends an annual payment of $3.45 is made, bringing total paid on the stock up t $1 


*In addition to th 


@ year. 


Stocks 





Amount 
Out- 
standing. 
$1,500,000 
5,000,000 
300,000 
500,000 
2,250,000 
409,000 
25,000,000 
300,000 
25,000,000 
250,000 
10,000,000 
1,000,000 
500,000 
3,000,000 
500,000 
1,500,000 
2,050,000 
1,000,000 
6,000,000 
2,000,000 
200,000 
2,000,000 
1,000,000 
500,000 
5,000,000 
1,000,000 
1,500,000 
1,000,000 







1915 





Dividend - 

Per Pe- 
Cc. riod. Date. 
14 S Jan. 2, 
5 S May 1, 
3 S Jan és 
5 QaApr 1, 
2 QaApr. 1, 
3 S$ Apr 1, 
5 S May 1, 
8 S Jan z; 
2 @Q Apr. i, 
3 BJan. 2 
7 Q Apr. Be 
3 Q Mar. 31 
3 QaApr. 1, 
5 Q Apr. 1, 
12 S§8 Jar 2. 
. @ioa. & 
3 QaApr. il, 
3 Q May 11, 
4 8 Jan. 2, 
4 § Jan. Z, 
8 S Jan. 2, 
4 S Apr. 15, 
2 QMay il, 
4 Q Apr. 1, 
3 S Feb. 1, 
5 8 Jan. 2, 
4 S§ Dec. 31, 


®*Including 2% extra. 






jin addition 2 per cent. 


is paid semi-annually 


in April and October, bringing 





total for year up to 14 per cent 








tIncluding 1% extra. 








Security. — —Bid for- 
At By At 

WEES, I, <5. 2. ciniank oa meine eh acs 555 John Burnham & Co..... 565 
'15.. American Exchange ........ ae Ae eo ere 210 
'15..Butchers & Drov. Nat. ($25 125 Mann, Bill & Ware...... 13 
re ye aera DTD te 5) Oe ree 580 
*15..Chatham & Phemis........s. 180 John Burnham & Co..... 182 
"25. CMON, Tiles cc ceccicscesece 120 rl aero 125 
"55. tty COSIOES oko kcs.d one ves 7S PR. W, GeO. oc c.ccccas 380 
"15 .. - COM: oko ko 606.0-0008.0640 0 300 John Burnham & Co.... 320 
SCID. 5 db cle cae wed eee 166 . ee 
15..Hast River ($25)... .cccccce 70 Mann, Bill & Ware...... 85 
15. .Firet Mational ....<cccsscers S70 = sana ee 
'15..Garfield National .........++- 199 P. BB. Grameis...ccccece 200 
15..Greenwich ....... $004006640 265 =P. EB. Grammle.....1.s0 280 
1. .Heamove® Nat..ccccssccccces 600 John Burnham & Co..... 615 

.Harriman Nat. ....... errr re 300 PB. TE GeeeiBe<ccccwccce 310 
'15.. Importers & Traders......... 510 ner eo eT 515 
15... Manhattan (G50)... ..ccccocse 305 +. J gi kemas 315 
°15..Market & Fulton............ 245 Mann, Bill & Ware . 250 
'15..Mechanics & Metals.......... / ar Mets 253 
'15..Merchants’ Nat. ($50)........ 18S) | P. BL. Grannls.......ccsese 190 
"15..New Netherland...........<. 210 Mann, Bill & Ware..... 225 
"15. .New York (N. B. A.)....ccece 370 John Burnham & Co.... 380 
'15..N. Y¥. Produce Exchange..... 155 P. E. Grannis. .......+6. 165 
o eT ee ee ee 200 ” seid easier 
“ER Watts MRAM 6 occ cccccccces 390 ce eer 
"TS. <BOCeEtty BOW. vcridssceceossc 060 § 000006 inatecce la 
a eee caaaewnn cove 120 ~ S Ei. Geiiccccecass 
'14..Union Exchange National... 137 93 hn bean ae 


Stocks 


Offered— 





By 
P. E. Grannis 
“ 
“ 
John Burnham & C 
P. E. Grannis. 
“ 


John Burnham & Co 
“ 


P. E. Grannis. 
Mann, Bill & Ware 
John Burnham & C« 
P. E. Grannis. 

P. E. Grannis. 
Mann, Bill & Ware. 
P. BE. Grannis. 

John Burnham & Co 
P. E. Grannis. 
Mann, Bill & Ware. 
P. E. Grannis. 


John Burnham & Co. 
“ 


Mann, Bill & Ware 
John Burnham & Co. 
P. E. Grannis. 

John Burnham & Ca 


MARKET 


succenne 


GWYNNE BrotHers 


Broac 


m, Be 


Phone 3232 Broad. 


THE COAL & IRON 


State 


NATIONAL BANK 
f the City of New York 


rplus and Profits 


$1,635 


Depository of the 
tited States 
y of New York 


ef New York 





Hones Clas Oe 


MEMBEI 
Stoel 
cor 


Bonds 


and 19 BROAD ST. 

Y. STOCK EXCHANGE, 
bought and sold on 
carried on conservative 


sit Accounts received subject 


2 daily balances, 





Wilson & Chardon 


a2 


Stock Exchange of N. Y. 


i roadway, N. Y. 


commission business in 


Stoc ks and Bonds 


IMENT or on MARGIN 


o all inquiries and execution 
of orders. 


Fractional Lots 


; Q 1a 
tion 
counta 
their 


4 Ce 


statements of examina- 

books by Certified Ac- 
issued to our clients, for 
rmation and protection. 
lavited. 


Tel. 1336 Broad. 











THE ANNALIST 


New York, Monday, May 24, 1915 














Annalist Open Security Market} 











Stocks . | 


Amount 
Out- 
standing. 


$150,000 
1,250,000 
10,000,000 
1,500,000 
1,500,000 
3,000,000 
2,000,000 
500,000 
1,500,000 
3,000,000 
1,000,000 
1,000,000 
1,060,000 
10,000,000 
500,000 
500,000 
4,000,000 
1,000,000 
2,000,000 
3,000,000 
1,000,000 
1,000,000 
5,000,000 
3,000,000 
2,000,000 
2,000,000 


Amount 
Out- 


standing. 


$5,000,000 
5,000,000 
375,000 
500,000 
200,000 
2,000,000 
1,000,000 
6,000,000 
6,000,000 
2,000,000 
2,000,000 
1,500,000 
2,000,000 
1,000,000 
500,000 
4,000,000 
300,000 
1,000,000 








— Dividend — 

Per Pe- Security. — 
Cc. riod. Date At 
es 64 detenews .. American (Morristown, N. J.). 
ee Bs a TO ck kh knsennkcous 

5 Q Apr 1,°15..Bankers ..... o00cnsces ee 

Be @ May 2, ED. . BOR GWOe 2 cctcccecseses ° 

ie Peer rrr ree 

10 Q Apr Rye SR” errr er ores ee 

& @ Mar. 31,°15..Columbla ......cccce errr T P 

e ee eecce eee Commercial .cccccccccccccces 

2% Q Mar. 31, 15. . empir« n00n00006660666000% 295 
6 Q Mar. 31,°15..Equitable ee eee Pee PT 110 
12% Q May 1,'15..Farmers’ Loan & Trust, ($25)1090 
3 SP a CA a cE cccwcavnccnecceenests 200 
PP ee Oe i AED Scianerdaceceaeuene 0 
S @ Biar. Gh, DE. .Geeseety cc ccccccccccecccee OS 
S @ May 1,°16..Hamiitam ..ccccces easceeees 265 
a ee rrr e 125 
1% Q Apr. 1,’15..Lawyers Title Ins. & Trust... 117 
1% Q Mar. 1,'15..Manufacturers-Citizens 35 
- Ge eet. Gee cD «= cccicccccececss 100 
> & Beem. Gh, "Ee. «DUO TOO cc ccincdcucecca ‘a 580 
20 S Dec. 10,’14..N. Y. Life Ins. & Trust...... M45 
BS Bee BR PI THR a cc hccccesessce 280 
5 Q Mar. 31,'15..Title Guarantee & Trust..... 380 
MR, a ee ie dd eee bialeeid de O10 
25 See, Be ac Ee BONOOS 6 oc ccc ctoscccas 1050 
6 Q Mar. 51,'15..United States Mortgage & Tr.. 390 





Per 
Cc. 


y 


a. 


oo 


15 


7 


Stocks | 


— ——— 


Amount 
Out- 
etanding. 


$9,500,000 
2,500,000 
3,500,000 
1,669,000 
15,329,000 
14,226,200 
8,205,400 
7,006 000 
5,000,000 
10,009,000 
14,718 °80 
26.168 426 
831,000 
15,500,000 
16,000,000 
13,487,100 
2 000,000 
1,500,000 
1,003,900 
4,750 900 
2,500,000 
1,000,000 
1,000,000 
2,250,000 
9,969 300 
5,975,000 
8,386,700 
1,500,000 
82,109,300 
50,000,000 
10,000,000 
2,500,000 
2,000,000 
6,206,000 
5,191,400 
10,400,000 
4,000,000 








Per 
Cc. 


1 


1% 


1 
1! 
1% 


14 


1% 


‘is 
11 
1% 
1% 


a 
1% 
1% 


INSURANCE, REALTY AND SURETY 
COMPANIES | 








At 


115 
. o65 
Bh 


150 
“ .. 485 

a aos Eee 
Mann, Bill & Ware...... 405 
85 


P. E 
Mann, 
P. E. 


“ 


305 


420 


CAPOREER, 0:60.06 0% 
Bill & Ware 


Grannis 


Mann, Bill & Ware 
P. E. Gremtit.scciccces 


- | sesveeoece oe 
120 
142 


570 
275 


Burnham & Co.... 


John 
” -- 415 
= pict aig 
™ cee 
P. EE Grammis. ccccssece 290 
~. ©» | @Peadawtbedane 390 
John Burnham & Co.... 345 
Mann, Bill & Ware...... 1065 
o 400 





| Stocks 


—Offered — 


By 


Clarence Hodson & Co. 
John Burnham & Co. 


“ 


P. E. Grannis. 


sill & Ware. 
Grannis. 


Mann, 
P. E. 
P. E. Grannis. 
Mann, Bill & Ware. 
P. E. Grannis. 
Mann, Bill & Ware. 
P. E. Grannis. 


John Burnham & Co. 


P. E. Grannis. 


Mann, Bill & Ware 


“ 


Stocks 








- Dividend —— 

Pe- Security. —Bid for———— ———_Offered———_- 

riod. Date. At By At By 

Q Feb. 15,’15..American Surety Co......... 120 John Burnham & Co.... 140 John Burnham & Co. 

Q Feb. 15,'15..Bond & Mortgage Guarantee. 280 Bs -e+- 290 " 
noes. & Gen. -Comnaneres Cam, COWIE) .6 ccs ee heee =. a acceos 20 Clarence Hodson & Co. 

B® Jom. %,*3R. COMOMWORIER 2. ccciccencace 275 John Burnham & Co.... 325 John Burnham & Co. 

.. Mar. 19,’14..Eagle F. Ins. Newark, ($25) 136 Clarence Hodson & Co... 140 Clarence Hodson & Co. 

S Jan. 1,'15..German-American Insurance. 500 BP. E. Grannis.......... 510 =P. E. Grannis. 

S Jan. 1,°15..Germania, ($50)............. 300 oS. = |  Sehaduamae 315 ” 

S Jan. 15,'15..Home Fire Insurance........ 392 John Burnham & Co.... 400 ° 

Q Apr. 1,°15..Lawyers Mortgage pekeeh Ge “ er - 

Q Apr. 1,°15..Mortgage Bond ...........¢- - 110 D: DB. Grenit..cacécavt ee = 

Q Apr. 1,°15..National Surety ......... oes 168 ™ eeceeesees 170 John Burnnam & Co. 

Q Apr. 1,°15..N. Y. Mtg. & Security Co.... 128 ” eee 3 

.. Jan. 1,°15..New York Title Insurance... 45 ee on " 

oe Ec PI, TH a on cs ccccccacn 300 Mo -.  Aeemeeeieale 315 P. E. Grannis. 

S Apr. 10,'15..North River, ($25)....... .-. 140 John Burnham & Co.... 150 John Burnham & Co. 

S Jan. 15,'15..Realty Associates....... ee ae eS ee eee 105 P. E. Grannis. 

Q May 1,'15..Westchester, ($10).......... 480 John Burnham & Co.... 520 John Burnham & Co. 

S Feb. 1,°15..Williamsburg City.......... 140 - econ Eee = 

——— “n a - ——_ —__—_ —_——-- 
y _ ’ 
PUBLIC UTILITIES Stocks 

Dividend —— 

Pe- Security. ——-Bid for———— »ffered———_ 

riod Date At By At By 
rere yt .Adirondack Electric Power... 14 H. F. McConnell & Co... 15 E. & C. Randolph. 

ik acbeones DO PE. cccccccsocseceses 55 - oe 5S - 

Q Apr. 1,°15..American Gas & Electric..... 90 Williams, Dunbar & 92 Williams, Dunbar & 

Q May 1,'15 DG PE. nccccocecececssse « & * Coleman 49 ss Coleman. 

Q May 1,’15..American Light & Traction... 320 John Burnham & Co.... 322 - 

» Q May 1,'15. Do pf ~etiendaegenaes 108 W’'ms, Dunbar & C’man. 110 - 

Q Apr. 1,'15..American Power & Light 62 H. F. McConnell & Co.. 66 H. F. McConnell & Co. 
scaeesee -Am. Water Wks. & Elec. Co.. 7 Dominick & Dominick... Ss Dominick & Dominick. 
cain ale aie Do ist pf. 7% cum....... 62 H. F. McConnell & Co... 65 - 

Pay ee Do 6% participating pf.... 19 Dominick & Dominick... 22 - 
Fup «3, “2G. .Citiow Bervice ..cccccccccccse 5214 Willlams, Dunbar & 5434 Williams, Dunbar & 

wo cee 63°96 |) re eee ee 57 =: Coleman. 60 * Coleman. 

Q Apr. 1,°15..Columbia Ry., Gas & Elec. pf SO Redmond & Co.......... 90 tedmond & Co. 

Q May 1,°15..Commonwealth P., R. & L DO W’ms, Dunbar & C’man. 53 W'ms, D'bar & Coleman. 

Q May 1,15 PP is caseadckeeksnedes SU H. F. McConnell & Co... 83 H. F. McConnell & Co. 

Q Apr. 15,°15..Detroit Edison ............. 11145 F. S. Smithers & Co,.... 11414 F. S. Smithers & Co 

Q May 1,'15..Electric Bond & Share pf.... 98 H. F. McConnell & Co... 100 H. F. McConnell & Co. 
nbbandte Electric Bond Deposit pf..... 60 Williams, Dunbar & — die 
ate dee .Empire Dist. Blectric pf...... 50 - Coleman. 60 W'ms, D’bar & Coleman. 

ee eocccces -Federal Light & Traction.... 15 H. F. McConnell & Co... 18 H. F. McConnell & Co. 

ee e6ceeees Di: tas dheniedameas - 58 Williams, Dunbar & 60 E. & C. Randolph 
eoccccce -Gas & Electric Securities. . 65 be Coleman. 75 Williams, Dunbar & 

eececce of Byrrrrrrrerrere se ° 60 sg SO > Coleman. 
eee Lincoln Gas & Electric...... 15 H. F. McConnell & Co... 25 4H. F. McConnell & Co. 

Q Mar. 1,°15..Middle West Utilities pf..... 68% A. H. Bickmore & Co.... 70 A. H. Bickmore & Co. 

vt teen eens Northern States Power...... 29 W'ms, D’bar & Coleman. 30 E. & C. Randolph 

Q Apr. 15,'15.. Northern States Power pf... 83 E. & C. Randolph....... 8442 Williams, Dunbar & 
se eondee Ozark Water & Power....... 15 W'ms, D’bar & Coleman. 25 = Coleman. 

a ee A Pacific Gas & Electric....... 16 H. F. McConnell & Co... 48 H. F. McConnell & Co. 

Q May Lb, ‘Id ee SO ee --. 84 # 4Sutro Bros. & Co..... --- 85 W'ms, D'bar & Coleman 

Q May 15,°15 et Ge Wc asaeesncwan Sob ° esésceco GF Sutro Bros. & Co. 

Q May 1 "15 Pacific Power & Light pf..... 95 White, Weld & Co..... -- 100 White, Weld & Co. 

Q May 1,'15..Portland Gas & Coke pf..... - 102 ’ coccess 104 os 

os dvaates . .Republic Ry. & Light...... oo” Williams, Dunbar & 20 Willlams, Dunbar & 

Q Apr. 15, '15 Di eeececdckaaeenen te . & a Coleman. 68 “i Coleman 

Q May 15, "15 Southern California Edison... 73 H.F. McConnell & Co... 76 H. F. McConnell & Co. 

Q Apr. 15,15 |, eae sosseceoese - eco 22 . 


| 


WEEK’S CURB 








Transactions in the leading securities on 


Curb for the week ended Saturday, 














} 





TRANSACTIONS 


the 


May 22 


INDUSTRIALS 
Net 
Sales. High. Low. Last. Ch’'ge. 
4,750 Alliance Filn % % % 
41,650 Am. Zine 48% 37% 472+ 1% 
2 E. W. Bliss 300 300 300 
700 Br.-A. Tob. ord. 16 15% b%— % 
1,500 B.-A. T.ord.b’r. 17 1G 16 
200 Can. Lt. & P 1 1% 1% 
319 Cramp Shipbidg 52 29% S2 i 
1,520 Elec. Boat . 78 70 78 6 
6 Ele Boat pf..100 7 97 5 
2,380 Emer. Phono 124 11% 11% % 
1,400 Int. M.Mar.ctfs % x “% 
2,060 I.M.Mar.ctfs.pf. 5% 5 5 
305 Inter. Motors 13 13 is 
10 Inter. Motors.pf. 32 32 32 
13,400 Inter. Petrol 94 Soy 94, % 
700 Int. Steam P 2k 2 2% 1% 
60 Kelly Spgfld.T.126 124 125 1 
85 K.S.T.newlstpf. 82 814 S3%— e 
100 Marconi of Am. 2% 242 22+ % 
1,950 Manhat. Transit x % %— hk 
130 McC. Stores,w.i. 54 50 51% % 
1,650 N. Y. Transp 144% 13% 14% + : 
220 Pyrene Mfg.Co. 9% 9%, 7%, + &% 
4,400 Riker & Heg 7 6% 7 + % 
750 Ster. Gum, w.i. 2% 245 2%+ ve 
420 U.C.S.Co.of Am. 102 O4 102 +14 
18,800 U. C.Stores,new 10 9% %e+ % 
8,500 U.Prof.Sh.new 3%, 2 3%+ Ys 
9,600 World's Film te 4 4% + ly 
STANDARD OIL SUBSIDIARIES 
3,600 Anglo-Am Ot]. 174 16 17% + 1% 
49 Atl. Refining...567 555 539 +3 
225 Buckeye P. L.102 100 101 
91 Galena S, OiL..156 1355 155 
174 ih. PL w.i.150 126 130 6+6 
116 Ind, Pipe L 96 92 96 1 
166 Nat. Transit 31 3@ 30 
1 North'n P. I 95 95 95 * 
1386 Ome Oil ..138 133 138 3 
200 Pierce Oil, n... 12% Lil's 1244 % 
184 PrairieP L..,w.i.130'% 126 1291, + 2% 
32° Prairie 0, & G.216 299 315 +13 
+ Solar Refin....234 225 23 +4 
23 So. Pipe L... 205 2055 +5 
94 South Penn L.276 270 276 +8 
239 St'd Oil Cal. ..288 282 235 +3 
102 St'd Vil, Ind 420 410 416 +3 
58 st'd Oil, Kan..342 330 337 +12 
5 St’d Oil, Ky...242 242 242 + 2 
68 St'd Oil, N. J.400 97 400 4 
$25 Std Oil, N, Y..1S4 180 183 + ot 
4 Si'd Oil, Ohio.426 168 426 6 
93 Unien Tank 7 
72 Vacuum Oil 
RAI! 
2,205 Interb. ¢ Ww 
SOU Interb, pf.,w, i. 76 75% T5% 4 
2,050 Wabash, w. i.. 14 13% 13% + % 
990 Wab. pf., (a) 461 42% 438% 2% 
1,14 Wab. pf., (b).. 23% 22 22 2 


MISCELLANEOU 


Ss 
3 
x 















22,000 Amal. Cop. rts. } 1 1% + 
3,200 Texes Oil rts $1, a ~~ 
MINING 
36,600 * Atlanta 39 32 35 + 
25,000 *Alta C. M. Co. 1, 96 1 + 
5,500 Alaska J., w.1.144% 134% 14 4 
15,000 Big Cottonwood 10 4g 9 - 
3,150 Braden Copper. 7% 7 ™ + 
62,100 *Booth . 5344 38 51% 
1,400 Buffalo Mines 4 i; % 4. 
13,900 *Cashboy y The o + 
4,250 Chile C., i 19 18} 18% 
1,00) *C. O. D ) 5 5 
2,490 Cons. Ariz. S$ 2 x #2 - 
2,150 Con. Nev.-Utah My * 
1,000 D. B, B. a. pd. 4 4 4 + 
21,700 *Emma Copper. 32 31 | 
1,400 *Florence 53 48 53 + 
6,200 *Gen € 42 41 42 
2,900 Goldfield Cons 1% ly, 1 
37,200 *Goldfield Mer. 30 23 241, 
640 Greene-C new 29 28 28 + 
82,900 Jumbo Exter lye 1 13, 
300 Kerr Lake 1% 4% 4%, 
11,300 *Kewanas 16 13 15'g 
150 La Rose Cons * Ly v% + 
3.750 *McK.-Dar 23 25 27 
300 *Nevada Hills.. 23 23 23 
5,500 New U. Bing 1% 1 1% 
1,600 Nipissing M.. 57% 55, 5% 
590 N. Butte Dev ; Ps fs + 
32,90 *Oro 9! 8 91 
6,000 *Sand, Kend 9 6 9 + 
10,600 *Sells 29 26 26 
5,100 *Silver Pick 8 6% 8's + 
1,250 Stand. §S.,-I 144 1% 15 
9,200 Stewart 1% 1 1%, 
o 23'2 22 2 
$2 9 39 
, 3% 
2 vA 3 
% 4 5% + 
% +- 
11,900 Wasatch 144 134 yg 
8,800 *W. End Co 77 70 75 + 
20,000 *W. End ext 5 4 11. — 
300 Yukon G. M 2% 2'e 2% 
BONDS 
137,000 Chile C, 7 114% 111 11314 
883,000 Pe itis 7% 96% 97 
& Co 
*Sells Rawed = s “i —_ sie 





Miami Cooper Company 
61 Broadway, New York. 


Telephone 9310 Rector. 











DETECTIVE WORK 


Of the Highest Grade Only Solicited. 


Drummond’s Detective Agency, 


1 Ann Street, New York City. 
Telephone: 2825 Cortlandt. 









































New York, Monday, May 24, 1915 
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| NEW 























Stocks 











Amount Dividend _ 

Out- Per Pe- Security. 
standing. Cc. riod. Date 

9PABI50 .. ee .Standard Gas & Electric..... 
11,784,950 1 Q Mar. 15,715 Pe OE isdn ddcakaneenaes 
20,060,000 .. oe Tenn. Ry., Light & Power.... 
10,250,000 11%4.. June 1,’14 Oe MW sscwraseweess 

8 961,206 Toledo Trac., Light & Power 
7.095.000 .. ee Se. as. cana dtemewenekaé 
15,480,000 114 Q Ap 1,°15.. Washington Water Power... 
BEGGS 6s lke éccces Wentern POWs. « s.0sscccsve 
6,150,000 ere ere Seakertnd.e 


3,169,000 

















“14 Q Apr. 1, 15 


. Western Ry. & Light pf...... 


| INDUSTRIAL AND 








10 
3u 


Bid for———_ 
By 
Dunbar & 


Williams, 
. Coleman. 


H. F. McConnell & Co... 
Williams, Dunbar & 

= Coleman. 
White, Weld & Co...... 
H. F. McConnell & Co... 
E. & C. Randolph....... 


MISCELLANEOUS 


At 


30 


148 
102% 
240 
63 
103 
90 
30 


14 per 


Ameunt —— Dividend —— 
Out- Per Pe- Security. 
standing. Cc. riod Date. 
$4,495,760 144 Q Apr. 1,°15..American Bank Note Co. ($50) 
4406760 116Q Apr. 1,°35.. Do pl ...cccccscsecsces 
6,000,000 1 M Mar. 20,°15..American Chicle Company... . 
3,000,000 114 Q Apr. 1,°15 I SE, eee ee 
7,500,000 .. anne .American Graphophone...... 
2,500,000 1% Q Feb. 1,°15 ae oe Pere 
3,600,000 1% Q Mar.10,'15..Atlas Powder............6- 
6,090,000 1 . Feb 1,°i12..Auto Sales Gum & Choco.... 
21,264,400 4 SA Feb. 15,'15..Borden’s Condensed Milk.... 
7,500,000 1% Q Mar. 15,15 EE" SOL ee 
RE sak sss. wv accage -Braden Copper .....ccccecse 
1,760,000 1% Q Ma 1, °25..Burns Bros. pf. .....<< errr 
5,925,000 114 Q Mar.31,'15..Celluloid Company......e..... 
eee Central Foundry ..... rere 
4,600,000... a ee ee Pe Oe nbs saat aineda/aws 
1,500,000 1% Q Apr. 1,°15..Chalmers Motors pf.......... 
EY. sa, ~ seen win ; .Computing-Tabulat. Record.. 
6,509,000 2% Q Apr. 1,'15..Del., Lack. & West. Coal..... 
29,428,708 ¢ Q Mar. 15,’15..Du Pont Powder.... 2... 
Cd eg oe Re er ere 
2,667,500 .. RM shonecekenumnsee 
7,150,000 3% .. Dec. 24,’14..Hercules Powder..... een 
5,200,000 1°54 Q May 15,°15..Hercules Powder pf......... 
20,000,000 Sar ak ae ik -Houston Oil Company....... 
38,031,500 2%6 Q Ma 1,15. .International Nickel ........ 
8,912,600 1% Q May 1,°15. SE eee 
1,682,500 1 M May 15,’15..Mutual Film Corp........... 
10,000,000 5 Q Feb. 1,°15..New Jersey Zinc Co......... 
1,000,000 1 M May 15,'°15..N. Y. Motion Picture Corp.... 
6,375,300 1144 Q Apr. 15,°15..Otis Elevator .............- 
10,000,000 3 Q Mar. 31,’15..Royal Baking Powder...... 
10,000,000 1% Q Mar. 51,15 i EY axcwaccaeda otc 
60,000,000 2 Q Mar. 31,'15..Singer Manufacturing....... 
10,000,000) 14% Q May 1,’15..Stewart Warner Speedometer. 
$95,400 1% Q May 1,’°15 SS REIS ae 
10,000,000 154 Q Apr. 1,’°15..Sulzberger & Sons pf........ 
BO6G600 2% BA Jan. 1,°15..Unmiom Ferry.... cccoscccces 
*And dividend. tAlso 2'2% in common stock. {Including 1 
a ae ee saastitncasanibiathes “ 
Stocks Oil 
Amount Dividend —— 
Out- Per Pe- Security. —- 
standing. Cc. riod. Date 
$9,733,000 10 Jan 1,°15.. Anglo-American Oil ........ 
5,000,000 5 Mar. 15, °15..Atlantic Refining ..... obenae 
200,000 20 A Oct. 15,°14..Bourne-Scrymser ........... 
10,000,000 $2 Q Mar. 15,’15..Buckeye Pipe Line......... . 
500,000 *10 Q Mar. 20,°15..Chesebrough Manufacturing. . 
250,000 .. ey ee ED TERED 6. 4:d io o-5:k.4 30s 08s 
3,000,000 3 Q Mar. 16,'15..Continental Oj] ..... hb aaideaia. 
3,000,000 T5c Q Mar. 15,’'15..Creseent Pipe Line.......... 
1,000,000 35 A Dee. 15,°13..Cumberland Pipe Line....... 
5,600,000 6 Q May 1,’15..Eureka Pipe Line..... ro ee 
12,000,000 3 Q Mar. 31,’°15..Galena-Signal Oil ........... 
2,000,000 2 Q Mar. 351,’'15..Galena-Signal Oil pf........ 
20.000,000 .. odes cae deel dade titineis Pipe LAame....-cccccs 
5,000,000 2 Q May 15,’15..Indiana Pipe Lines.......... 
12,737,575 SOc Q Mar. 15, °15..National Transit ......cec-. 
5,000,000 4 Q Apr. 15,°15..New York Transit.......... 
$4,000,000 5 S Jan. 2,'15..Northern Pipe Line......... 
15,000,000 4214 Q Mar. 20,’15..Ohio Oil ........... saeseees 
18,000,000 6 Feb. 28, ’13..Prairie Oil & Gas..... occcsce 
27,000,000 . nie ae bat -Prairie Pipe Lime.......<-. 
2,000,000 5 S Dec. 21,’14..Solar Refining ............. 
10,000,000 6 Q Mar. 1,’15..So, Pipe Line........ cececes 
72,500,000 3 Q Mar. 31,’15..So. Penn. Oll.........ccece. 
3,500,000 3 Q Apr. 1,°15..S. West. Penna. Pipe Line 
49,762,400 2% Q Mar. 15,’15..Standard Oil (Cal.).......... 
30,000,000 3 Q Feb. 27,'15..Standard Oil (Ind.)......... 
2,000,000 3 -- Feb. 27, °16. .Standard Ol] CAS.) ......0¢ 
3,000,000 4 Q Apr i, “So. .Stemiene GR Ce) occ ccceccn 
1,000,000 10 S Dec. 20,’14..Standard Oj] (Neb.)......... 
98,338,300 5 Q Mar. 15,’15..Standard Oil «(N. J.)..... . 
75,000,000 2 Q Mar. 15,’15..Standard Oil (N. Y.)......... 
3,500,000 16 Q Apr 1,°15..Standard Oi] (Ohio)......... 
900000 5 .. Mar. 31, 13. .Swan & Pinch. .....cccceces 
12,000,000 2% S Mar. 25,’14..Union Tank Line........... 
15,000,000 15 ee re 
100,000 A Dec. 1,’14.. Washington Of] ........ 





R 


a - 
OO 


*Includes 





1915 


extra. 





tincluding 14% extra. jIncluding 2% 





extra 


Bid for——— 
By 
Dominick & Dominick... 
“ 


Williamson & Squire.... 


F. S. Smithers & Co..... 


1, John Burnham & Co..... 


Williamson & Squire.... 
Pforzheimer & Co 
Spencer Trask & Co 
Williamson & Squire.... 
I’. S. Smithers & Co 


Eastman, Dillon & Co... 


F. S. Smithers & Co..... 3 F. 8. 
Williamson & Squire.... 265 Williamson & Squire 
a Site ae = 
Hartshorne & Battelle... SO Hartshorne & Battelle 
“ 101 “é 
Williamson & Squire.... 224 Williamson & Squire. 
Dominick & Dominick... 11044 Dominick & Dominick 
Pforzheimer & Co....... 15 Pforzheimer & Co. 
os Sees 139 “ 
Dominick & Dominick... 106 Dominick & Dominick 
John Burnham & Co..... TS John Burnham & C« 
Williamson & Squire.... 640 Williamson & Squire 
John Burnham & Co..... S2 John Burnham & 
Pforzheimer & Co...... . t2 #£«x°Pforzheimer & Co. 
Williamson & Squire.... 155 Williamson & Squire. 
. eoee 108% - 
osee Sau “ss 
White, Weld & Co....... 64 White, Weld & Co 
2 ‘aac ee - 
John Burnham & Co.... % John Burnham & Co 
Williamson & Squire.... 33 Wiiliamson & Squire. 
cent. extra. §Ex dividend. 


Issues 





Bid for- 
By 

oe 2k rare ° 
Ackermann & Coles.... 
a fk 8! eee ee 
Ackermann & Coles.... 
eee ee 
Ackermann & Coles.... 
Pforzheimer & Co...... 
eg a Se eee 
Pforzheimer & Co...... 
a ES ee ere eee 
Pforzheimer & Co...... 
Ackermann & Coles..... 
Pouch & CO. scccscccsee 
Ackermann & Coles..... 
Pforzheimer & Co....... 
Pewee B TGs 6c sesscecus 
Pforzheimer & Co....... 


Ackermann & Coles..... 


PU GO 40 aces dans 

Ackermann & Coles..... 

Pforzheimer & Co....... 

POUGR & OO< 0i0ccccsese 

Ackermann & Coles..... 

Peusk & GO. ss eccsad dee 
~~ 


eee eee eeeese 


Stocks 


——— Of fered——_ 


At By 
8 W’ms, D’bar & Coleman 
28 John Burnham & 
” H. F. McConnell & Cc 
) oo 
2 
14 Williams, Dunbar & 
ID = Coler 
SS White, Weld & Ce 
15 E. & C, Randolph 
60 W’ms, D’bar & Colem:z 
SDS E. & C. Randolph 
Stocks 
———-Offered - 
At By 
LD Dominick & D 
nO = 
15 Williamson & S« 
O35 “ 
7d . 
&8 ‘ 
140 = 
9 F. S. Smithers & C 
112 John Burnham & C* 
107 Williamson & Squire 
7% Pforzheimer & C« 
102. =Spencer Trask & Co 
142 Williamson & Squire 
5 F. S. Smithers & Co 
15 - 


Eastman, Dillon & Ce 


Smithers & Co. 





Offered ———— 

At By 

17% Pforzheimer & C¢ 
565 Pouch & Co. 
275 Ackermann & Coles 
102 Pouch & Co. 
720 Pforzheimer & Co 
130 me 
pa Ackermann & C« 
40 

47 Pouch & Co. 


oad Pforzheimer & Co 


156 Pouch & Co. 

140 - 

13 o 

95 Ackermann & Coles 
31 Pouch & Co. 

20S Pforzheimer & Co, 
95 Pouch & Co. 

139 §=Pforzheimer & Co. 
317 - 

130 ° 

23+ - 

08 “ 

2TT Ackermann & Coles 
107 Pforzheimer & C: 

284 Pouch & Co. 

418 “ 

340 Ackermann & Coles, 

250 - 

O15 Pforzheimer & Cr 
399 ” 

185 Pouch & Co. 

430 “ 

115 Ackermann & Coles 


£0 
Pouch & Co. 


Pforzheimer & Ca 


r 


Province ‘ tar 








D MUNICIPAL 


ECURITIES ISSUES 


Canada—$i4,000,- 











oO 
ipon bonds due 
fered by W ood, 
E. Ames & Co., 
‘anada, at 97.60 
over 4.80 per 
City ef I New Jersey— $216,000 
ent. gold bonds, 
ffered by Kean, 
and interest, 
I cent 
ILITIES 
wa,) Eleetriec Com- 
par st mortgage 6 per 
April 1, i935, 
interest date 
st Offered by 
yht & Co. and 
at par and in- 
Glear Electric Light and 
I’« ‘ A 5 0,000 first and 
zold bonds cof 
but callable 
at 105 and in- 
otice Offered 
Co. at 91 and 
per cent 
ia f son Company 
t De cent 
es, due Mereca 
de on an} n- 
nterest Of- 
s «& Sons, asso- 
ms, at par and 
t mite lelephone Company, 
vw h $200,000 first 
nt gold bonds, 
redeemable on 
102 and inter- 
Grand Rapids 
ir and interest. 
Divid Declared and 
vaiting Payment 
ILROADS 
Pe- Pay- Rooks 
d. able. Close, 
J ine 1 
lly 24 
s June 21 
) \pr. 30 
Mia Pe | 
May 29 
a *June 1 
4 & *May 10 
2 *May 10 
% *May 29 
Ex 9 *May 29 
Q 2 *May 22 
Q 4 May 20 
Q 1 *June 1 
@ July 1 *June 1 
® June 1 May 15 
Q June 1 May 15 
‘ Q@ May 20 May 14 
¢ @ June2l *May 29 
4 @ Junel® *May 2 
¥ May 28 *May 15 
Q May 2% May 12 
f 6 @ Junel9 *May 31 
» Q May 2 *May 1 
Q June 4 May 2 
Q June 1 *May 20 
June 1 May 15 
Q@ Junel0O *May 2 
Q July 1 *June 1 
Q@ July 1 *June 1 
AIL WAYS 
Q Junel5 *June 1 
I f June 1 *May 24 
I 
x J  2UOR. 2 cesses se 
1 Q June 1 May 15 
June 5 May 22 
June 5 May 22 
- July 1 *June 15 
‘ Q June 1 *May 15 
Q Junels *June 5 
T June 1 May 25 
June 10 May 31 
Q JunelS *May 25 
Q June 1 *May 15 
) ine 1 May 2 
Q June 1 May 15 
Q June Jj May 15 
MISCELLANEOUS 
Q@ June 1 May 17 
@ June 1 *May 19 
Q July 2 *June 1 
S June 1 May 14 
Q May 3l Apr. 24 
Q June 1 *May 22 
Q June 30 June 21 
@ June 15 May 27 
Q June 1 May 14 
Q June 1 *May 15 
May 25 May 20 
june 25 June 19 
Q Junel5 June 1 
I Q Junel5 June 1 
I Q@ July 1 June 16 
E K.suy 1 June 16 
I Q Junel9 June % 
t Q@ June 1 *May 17 
Q June 18 s 
Q ly 
Q 1 
4 
J 
June 
June 
( June 
( » June 
Q July 
July 
YQ June 
) June 
May 
I Q July 
Ex. June 
Aug 
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New York Stock Exchange 


Week Ended May 22 


High and low prices may be for odd lots. 














Range Range 
—for Year 19/4.— —for Year 1915.—— 
High. Low. High. Date Low 
108 91 oO Apr. 15 
28% 19% 0 Apr. 22 
14% 6 20 Apr. 19 
47 B2hg 56'4 Apr. 19 
75% 1S% 7% Apr. 22 
59, 47%, 597, May 6 
O71, O14 0 Apr. 16 
ot 19 504% Apr. 29 
SO G6 86% Mar. 22 
UT's 80 1033 May * 
] nD A pr “0 
1434 Apr. 50 
10044 May l 
51, Apr lth 
116 Apr. 30 
GO Jan, 12 4514 
102 Apr. 12 §2 
1Oo Apr S 107% 
54% Apr. 26 3 
9S Apr. Zs 9 
97 Apr. 19 Si 
Ss Apr. 10 $34 
$214 Apr. 1 19%, 
ob Apr. 30 205, 
14 Apr. 19 7% 
o4% Apr. 16 °4 
GS Apr. 16 1% 
10044 Apr. 16 75 
63%, Apr. 23 3% 
321 Mar. 31 O3Y, 
6 Apr. 26 5G 
10S% Mays 6 1) 
S334 May D 78 
165 Apr. 22 144 
10644 Apr. 26 103 
1 Apr. o) Pils 
1i4% Apr. 25 N91, 
115 May 1 ro 
May > ns 
3% Apr. 19 116 
: Apr. 22 218 
lao May 6 10314 
oe May oo 1, 
89% Mas l 77% 
1 Apr. 20 7 
ov Apr. 26 24% 
9 Apr. 10 D 
105 Apr, 19 92h, 
100%, May i wT 
113% Apr. 30 eS) 
52% O84 6114 May 1 26% 
110 1021% 103% Jan. 15 92 
9S*, G7 TM, Apr. 19 635% 
8355, Go 73% Jan. 20 G7 
1\ My y 4 Apr. 17 ! 
4's 294 150 May 7 LA 
1%, GS 113 Apr. 8 91 
4, 7 93 Apr, 21 S4! 
130 115 13214 Apr. JO 118 
46, of a6 May l 25 
91 SO S82 Apr. 29 Tv 
RS, 5% 7% May 1 1 
108% 90 *90 «=6Apr. 1 *85 
205 26 2% Apr. 15 27 
72% May 22 Deb 
BOS, 15% 8 124 
6S no s 37 
Gt OO Tr) OO 
2204 53 iv 152%, 
Hs SOLS 16 77 
S45 20% i) obey 
14 4, 5 100%, 
B20 S00 4 SOO 
106 105 May 7 *110 
6S 1 Apr. 19 oo 
11'. 9 Jan. 27 S% 
19 2 eb. 27 11% 
4 HA Apr. 10 10% 
41's. 25 Apr. 19 OF ve 
107'4 Apr, 10 Sib hg 
14:3 Jan “4 | a 
L3% Apr. 15 is 
180 Jan. OD *166 
©3:3 Apr. 10 IS\%4 
131% Apr. S *114 
41 Apr. 26 32% 
40 Apr. 19 25 
7v Apr I 53 
se Apr. 15 e150 
70 Apr. 2S #55 
10i% Mar. 15 98 
bite Apr. 16 21, 
284 o2 Apr. 8 24 
t2 54% Apr. 5 15 
hb 49! Apr , 7 
139', 131% Apr. oV 115% 
45% 37% io! Apr oh 10% 
o1% = St 97 Apr. 6 &S 
lol, 7 15% Apr. 19 s 
TZ HS SI Apr. 19 a) 
RU vil) 19 May 7 18 
; 33%, May 22 18!; 
° 91 May 22 S4 
ee ee 70 Apr a 4. | 
0 0v v9 May 2U v 
99% 91% 90% Apr. 50 R65 
159'. 138 1} Apr. 10 142 
406% 355 129%, Apr. 10 I) 7% 
19% 1 9% Apr. 20 } 
Biv S 184 Apr. 10 G 
3 3 74 Apr ’ 4 
ee ‘ 2044 Mar ' 2914 
113% *9112% 114% Mar. 10 112 
v 72 Gl Apr. 15 52% 








»D 
Jan 
Jan 
Jan 
Jan 
Ma 
May 
Mar 
Apr 
Feb 


Jan 
Jan 


Jan 
an 
M 11 
May 
Ma 
Jan 
Mar 





STOCKS 
A DAMS EXPRESS avceeseooeces 
“*“Alaska Gold Minestt.......... 
Allis-Chalmers Mfg.......ccccccecs 
Allis-Chalmers Mfg. pf....-csce.. 
Amalgamated Copper wrrrrr?y Te 
Amer. Agricultural Chemical...... 
Am Agricultural Chemical pf 
American Beet Sugar Co.......... 
Am ur 4 Sugar Co. pf.. 
Am. Bra Shoe & Foundry....... 
Am. Brake Shoe & Foundry pf.... 
American Cam C0.....ccccccsccecs 
American Cam Car B€.ecccecscccece 
American Car & Foundry Co...... 
American Car & Foundry Co. pf 
American Cities pf... cccccccesece 
American Coal Products.......... 
American Coal Products pf....... 
American Cotton Oil Co......... 
American Cotton Oil Co. pf..... 
American EXPPOGS ..ccccccesccess 
American Hide & Leather Co..... 
American Hide & Leather Co. pf. 
American Ice Securities........... 
American Linseed Co0......+cee. 
American Linseed Co. pf. ecee 
American Locomotive Co..... ° 
American Locomotive Co. pf...... 
American Malt Corporation....... 
American Malt Corporation pf... 
Amer. Smelting & Refining Co.... 
Amer. Smelting & Refining Co pf 
American Smelters pf. B ‘ 
Amer 2 aPPerrrre ore Te 
American Snuff pf Trrrr Tree rT 
American Steel Foundries......... 
American Sugar Refining Co...... 
American Suga Refining Co. pf 
American Te raph & Cable Co.. 
American Telephone & Tel. Co.....: 
American Tobacco Co....... 
Amer an Tobacco Co. pf. new 
Am in Wo b COs ccccececcces 
America Weert Ge Bec cciasca 
Americ Writing Paper pf....... 
Anaconda Copper Mining Co.f 
Asset , i *<A it yal Laie ttn weaneds . 
Atchison, Topeka & Santa Fe...... 
Atchison, Topeka & Santa Fe pf 
Atiant Coest TARO cecscvcccessese 


BY 


l 
vale 





sDWIN LOCO. WORKS 


jwin Lo 


Works pf 


ymotive 


Amount 
Capital 
Stock Listed 
$12,000,000 
7,500,000 
25,440,100 
16,208,700 
155,887,900 
18,450,900 
27,558,200 
15,000,000 
5,000,000 
4,600,000 
wo 








> OD 





2 500,000 





20,237,100 
10,198,600 
18,000,000 
11,274,100 
12,548,200 
19,046,900 
16,750,000 
16,750,000 
25,000 000 
25,000,000 
5.745, 100 
S.S59,500 
50,000,000 
DOO 000 
50,000 000 
11,000,000 

4,062,800 
15,708,900 
15,000,000 
$5,000,000 
14,000,000 
64,744,700 
10,242 400 
SLOTS 300 
20.000 O00 
40,000,000 
12,500,000 


116,562,500 


9.990.000 
199.945,000 


114,199,500 


67,558,000 


20,000,000 
20,000,000 














nears & Qi sks ct ctdcswewsns 152,514,800 
Eestiomore GB OR Pee cccccccéscecs 60,000,000 
Batopilas Mining? S.O31 QSO 
Bethlehem Steel Corporation...... 14,862,000 
Bethlehem Steel Corporation pf... 14,908,000 
Brooklyn Rapid Transit Co........ 74,520,000 
PPOORIYR UMIOR GOs ccccccccsecer 18,000,000 
DP CO cacdenuncedaseudecadan 6,000,000 
NN NOS OE iki cscdiccnennvans 3,900,000 
Brunswick Term. & R. R. Secur.. 7,000,000 
Buffalo, Rochester & Pittsburgh 10,500,000 
a + ear eer ere 14,647,200 
Butte & Superior{t..... os ecosecee 331,120 

YALIFORNIA PETROLEUM..... 14,776,600 

California Petroleum pf........ 12,425,500 
CumeGs.GomsRerh .ccscecccscoveses 15,000,000 
Camedia® Peete .cccdccccctscses 250,004 200 
Case (J. I.) Threshing Mach. pf. 11,572,900 
ey RE. —eeerrrrrr rs Terre 29,619,500 
a eee re ee 282,400 
Central of New Jersey........... 27,456, S00 
Central South American Telegraph. 10,000,000 
Chesapeake & Ohio........... 62,793,700 
eee ae BO ok sc ocee hi cee eeaen LD 557, S00 
Chicago & ‘Alton’ Plecccccccdccsscs 19,487,600 
Chicago Great Western.... 14.725,100 
Chicago Great Western pf..... eeee 44,056,100 
Chicago, Milwauk nS aul.... 117,861,400 


Chicago, Milwauke 


pf. .116,274,900 


Chicago & Northwestert 
western pf 
sland & P: 
& Omaha.. 


Chicago & North 
Chicago, Rock I 
Chicago, St. Pau 


Chino Copper 
Cleve., Cin., ¢ 
Cleve., Cin., Chie 
{ 


leveland & Pit 


1, Minn 


igo & St 
tsburgh# 


ticago & St. Loui 


Louis pf 


Cluett, Peabody '& CO....sccceces 

Cl tt, Peabody & Co. pf.. ‘ 

Colorado Fuel & Iron......ccccces- 

Colorado & Southern ecccce 

Co ido & Southern Ist pf....... 

Colorado & Southern Ud pf 

Con SRTOG GEMM 2 ck cect cacseeases 

Con Otel CAM Cie cccscadccvves 

Con rental Can Co. pt 

Corn Prod Refining Co -s 

Corn Prod I ling Co. pf 

{ Carpet Co 

t ) sé { ’ 

( ai Co Mec cccecececes 

’ \m a>. AP. cccccesese 

( jun-Amel 1 Suga pl 

D™ (RI CAR Ges ake wake beemeae 
D> re « Hudson . 

D I iwanna & Western 

)) Rio ¢ nd 

Deny & Rio Grande pf 

Dp M & Pett DOGS soc vccce 

lL) M es Fort Dodge pt.. 

Detroit Id ‘ eee 

Deuoi LLANLWAYeceess 





150.1 


149.700 
$7,056 500 
10.000 000 
11,245,700 
18,000,000 
S,000,000 
34.255, 500 
31,000,000 
8,500,000 
Ss 5O0.000 
99 S16,000 
8,000,000 





OT,S28 500 
12,503,000 
$2,277,000 
38,000,000 
19,778,400 





12,500,000 


Last 


High and low prices for the year are based on 


Dividend Paid 


Date 


Mar. 1, 


Aug. 15 
July 20, 
Aug. 26, 
Apr. 21 
May °% 
Mar. 15 
Mar. 1, 
Apr 1, 
Apr : 
Apr. 1, 
Dec. 51, 
Apr. 2, 
Apr yA 
Mar. 1 
Apr. 15 
Mar. 1 
Apr l 


ar 


Ot 


"15 


SUGI Stig Sts 


| 


Jan. 1,°15 
Jan. 1,°15 
Mar. 1,°15 
Mar. 1,'15 
Dec. 51, ‘07 


Feb 
Feb. 15, 
Mar. 1 


Mar. 31, °15 
Sep 1 0 
July 21 , 
Mar 1,°15 
Feb. 1,°15 
Apr 1, °15 
Apr 15, "02 
Dec. Jl, °12 


Mar. 15 
Apr. 1 
Apr. 15 
June 15, 


Apr 1,°15 
Mar. 1,°15 
Mar. 20. "I 

Apr. 20,°15 
Jan. 15, "11 


Transactions 


Total Sales 1,716,515 Shares 


100-share lots, the official unit 





Per Per- 
Cent. iod High. Low. Last 
1 Q R414 84! S414 
. 364 32% 36 
P ‘ Its 14's 16% 
. ee 48 4544 iS 
1, Q 6745 be H6% 
1 Q 52 HUT, 52 
14 Q on 92% 
BM. ws 4th 42 15% 
I's Q i aa SG 
1% Q 101 10 101 
2 Q 15) 149 150 
° an DO ols 3% 
1% Q 9G 95%, 95% 
1, Q 55% 41, 5 
1% Q ; “ 112 
o SA 47% 47% 17% 
1% Q Ha 92 U5 
1% Q a ~ 107 
Zhe qe 47 44). 47 
3 SA ° eo 92 
1 Q : ‘ 83% 
. . He 5M dle 
I “s Y 28%, 285% 
1% Q oO ) 
10 10 
28% 5 25% 
1% ez $St, 21% 1S 
; Q 93 





o« 414 $14 114 

1 SA > 2514 254 

1 Q 64% 67%, 

I% Q 103%4 102% 102%, 
1% Q SZ So Ss 
2° Q 150 150 0 

1% Q = 106% 
, ae 5 3 > 
1%, Q 108 10414 108 
1%, Q 114 
1% Q ‘ ; 61 
2 Q 119%, LIS 119 

> Q 2221 2221 noe 8 
['. Q TOS 107% 10S 
a 21 

1% Q S4 So“ SoM 


1! ‘s Q 100 981 A Qos 

e! SA 995, 987 N95, 

2% SA 106 104% 105 
50% 42 19 
wim 11Yy% 1014 
73% 71% T3% 
Tv 697%, TO 








‘ ; 146 151 142% 
1%; Q 111% 111 111 
I Q S742 86 ST7% 
Ih Q 1223 122% 122% 
1 ‘ 25 4 24 
1% Q 75 70 74 
6% 6! 614 
3 SA Pe *) 
% Q0 ea St 30 
72 OL's 71% 
l 16 144 16 
1% Q 38 7 OS 
I% SA DT 57 57 
2% Q 1605, 157 1th) 
1%, Q 78% TS% TS% 
; 37% 35 37 
1%, Q 103 102% 102 
y Q oO 
Ih, Q *11y 
1 £5%5 St) tl 
2 Sl. 
2 a a 11% 
11% 11 Lit, 
, 29%, 2SN%% +4) 
=" SA wt. SS 83 
> SA 1255 23 125 
1% Q 126% 125 125% 
2 Q 17vV 
~ . 23% 18% 19% 
4% SA ’ . 114 
5VWe Q 441% 4 $455) 
2 Ai 30 B30 
1% ee vs Date aver 
1% Q *159 
I 7] FD 
1% Q , lO] 
1% 27453 2%, 2 44 
1 0) AD ) 
y >! rl Dl 
2 1S 
2 Q wW5y% «125 ~4 
os oe 5S 
1% Q mM 95% 96 
és 138% 12% 13% 
14% Q Ti% 76 76 
3 ee iS 
13, 91 RS a] 

‘ oa Gils ay) O57 
i% Q oo 9S', 99 
1% Q 4 he 
= 4 147% 147% 147% 
pa re 2 117 

ee . i) 
2h Ls 2 Le} 

ee ‘ hie 7 2945 
1% Q 115 114% 115 
1% Q oe DS 


Net 
Changes. 
+ 44% 
1 
rT =—% 
+ § 
+ 1% 


1. 3%, 
+ 1% 
s 1% 
+ 5% 
+ 1% 
4+ 4 
ee 
+2 
+ % 
+ Vy 
+ % 
+ \& 
1 6% 
a) 
1% 
1 
+ 3% 
VA 


1 4% 
+ 1% 
4 % 


+ 7% 
+ 1% 
1 9 
7 Mg 
+12% 
+ % 
+ 1% 
— 1% 
+ 1 
8 
+ 4 
+11% 
9 
2ho 
3% 
m1 
1% 
1% 
+ % 
2 
— 4 
+ 1% 
Vs 
3 
1% 
- 
-'3 
4 
7 1, 


100) 
500 
750 
40 
7,100 


210 
100 
4,100 
50D 
200 
24,200 
110 


7,400 
750 


100 


2,400 


9. S00 
1,100 
SOW) 


1{HM 
10) 
4% 
Ss SU0) 
100 
(,650 
3U0 


100 
100 
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180 

110 

15054 
99 
95 
28% 


95 


134% 
39% 
57% 


*84 
*96 
165 
115 








62 
94 
108% 


105 


105 















Range 
—for Year 1914.— 


Low. 


11 


~U% 

491, 

sO 
106 


10 
101 
130 

$3 

$14 

26 

7 

41 
101 
110 
166% 


135 
120 
119% 


High. 
16% 
5 
10 
92% 


215 
109 
162 
150 
105% 


ron 
Jo" 


102% 


791 

122% 
4136 
641, 
815¢ 
97% A 
175 


112 


117% 





44 


5b 


9812 
97 
94 
~916 
*100 
193, 
49 





New 





York 








Range 
for Year 1915. 
Date. Low. Date. 
May 22 5% Mar. 2 
Jan. 11 4 Feb. 5 
Jan, 18 7 Jan. 18 
May 19 90% Apr. 29 
Apr. 19 Feb. 24 
Apr. 19 32% Feb. 24 
Apr. 19 27 =Feb. 25 
Apr. 19 8 Mar. 24 
Apr. 20 20 Mar.13 
Apr. 28 165 Jan. 26 
Apr. 27 106 Mar. 1 
May 1 158 Mar. 3 
Apr. 10 S2 Jan. 2 
Apr. 13 905, Jan. 4 
Apr. 9 244% Jan. 7 
Apr. 8 95 Jan. 14 
Apr. 19 79% Apr. 19 
Apr. 19 112% Jan. 2 
Apr. 13 20% Jan. 2 
Apr. 26 4544 -Jan. 7 
May 12 860 May 15 
May 6 95 Apr. 29 
Apr. 22 175 ‘Apr. 22 
Jan, 20 112 Jan. 20 
Apr. 10 112. Apr. 15 
May 8 116 Feb. 24 
Apr. 19 10214 Mar. 11 
Apr. 26 165% Jan. 2 
Apr. 29 10% Jan. 16 
Apr. 15 49 Jan. 19 
Apr. 3 514 Mar. 31 
May 14 8 Mar.15 
Apr. 21 90 May 10 
Jan. 9 112 Mar, 24 
\pr. 10 55 Feb. 20 
Jan. 14 9014 Mar. 6 
Apr. 19 8 Jan. 6 
Apr. 19 33 =6Feb. 24 
Feb. 16 6 Feb, 4 
Feb. 13 18 Feb. 13 
Ma 5 65 Feb. 4 
May 6 205g Feb. 24 
Apr. 20 54%, Feb. 24 
\pr. 26 771% Feb. 20 
Apr. 19 107 Jan. 13 
‘eb. 15 *G14 Feb. 15 
23 Apr. 30 
99 Jan. 18 
105% Keb. 15 
1 2s Jan. 7 
13 92% Jan. 15 
oa 5 Jan. 5 
. ya 191g May 14 
Apr. 19 129% Feb. 24 
Apr. 22 07 Jan. 9 
Jan. 21 113% Jan. 5 
Jan. 20 30.) «Jan. 11 
Jan. 11 16 Feb. 17 
Jar 13 SG Feb, 20 
N 11 601g Apr. 8 
Ma S 165% Jan. 6 
Jan. 19 112% Jan. 6 
Apr. 20 110 Mar, 1 
May 6 72% Jan. 11 
Jan. 19 65 Feb. 25 
Feb. 9 2 Feb. 9 
Apr. 23 127 Mar. 31 
Apr. 23 50 Jan. 28 
Feb 4 101 Apr. 27 
Apr. 14 154% Jan. 6 
Apr. 14 434% Jan. 2 
May 9 1S Jan. 6 
Mar. 2 40 Apr. 21 
Mar. 15 94% Apr. 27 
Apr. 26 51 Jan. 9 
Apr. 26 67 Jan. 15 
pr. 26 17% Jan. 6 
Fet Ss *100 Feb. 8S 
Feb. 15 1012 Jan. 11 
Feb. 15 25 Jan. 18 
Apr. 19 106 Jan. 4 
\pr. 19 25 May 11 
far. 3 TS Mar. 3 
\pr. 19 7% Jan. 4 
Apr. 5 26 Jan. 4 
Apr. 19 Gig Jan. § 
Apr. 23 42 Jan. 4 
Apr. 15 99 Jan. 29 
Apr. 6 112—SOApr. 16 
Apr. 30 167144 Mar. 16 
Jan. 27 121 Apr, 7 
Jan. 22 116 Apr. 32 
Jan. 28 1201, Fe 
Mar. 51 oS 
Apr. 16 1001 7 
Apr. 30 91 4 
Apr. 22 a 1 
May 1 44 Jan. 4 
Apr, 21 104°, Jan. 4 
Je a) 19 May 12 
Apr. 29 47% Jan. 25 
Apr. 27 11% Feb. 24 
pr. 30 D614 Feb. 26 
Jan. 22 S144 Mar. 1 
I 9 oe Mar. 30 
\p 5 *112 Feb. 2 
pr. 21 45 Feb. 25 
Apr. 20 21% Jan 6 
‘ 15 15% May 5 
AT 19 9914 Jan. 4 
Ji 26 SD Jan. 27 
Apr. 21 64 Jan. 19 
Jan. 27 *84% Jan. 2 





Stock Exchange Transactions—Continued 


Amount 

Capital 
Steck Listed. 
30,843,500 
12,000,000 
10,000,000 


STOCKS. 


Distillers’ Securities Corporation... 
Duluth, South Shore & Atlantic. 
Duluth, South Shore & Atlantic pf... 


Bre Pont Powae? OF .osccccsccsccs - 16,068,800 
Ere Watiacbaate a dia ean -112,378,900 

meee 200 $0..0.000 Pre Pee ee++ 47,892,400 
oy SRR ere sig Acme 16,000,000 


6,000,000 


F® S=DERAL MINING & SMELT. 
12,000,000 


Federal Mining & Smelting of. 


ENERAL CHEMICAL ......... 11,399,700 

General Chemical pf..... aneeun 15,193,500 
General Electric .........ceccee . 101,497,400 
Pe Ee re 16,162,400 
GORTAL BEOLOTE BE 6 5.5 6.4:0:6K:6.000 510 14,464,100 
eee fa Be) Dw icciacdcannce 60,000,000 
Goedrich (B. FF.) Co. pb .occcsccess 28,000,000 
I TO ie ss oat al ahha eda eA 15,000,000 
Great Northern pf..............--249,476,500 
Great Northern ctfs. for ore prop.. 1,500,000 
Guggenheim Explorationt ........ 20,659,900 


15,000,000 
15,000,000 


LT. & POW.. 
t. & Power pf. 


AVANA EL. RY,, 
Havana El. Ry., I 








ee Ol WEP EE Gs ed ecneumaens 4,000,000 
Meime (G. W.) Co. pf. .ccces coccee 3,904,500 
Booking Valley ..csciceoces cove 11,000,000 
Homestake Mining ..... wecerrrer Ee — 
EAAMOTS CHNTRAL, 2. ccccscscce 109,296,000 
Inspiration Consol. Copperft..... 15,416,140 
Interborough-Met. vot. tr. ctfs..... 86,922,100 
Interborough-Met, pf...........06 45 440,000 
International Agricultural ........ 
International Agricultural pf...... 2975, 800 
International Harvester, N. J...... 40,000,000 
International Harvester, N. J., pf.. 29,994,900 
International Harvester Corp...... 40,000,000 
International Harvester Corp. pf... 29,992,500 
International Paper Co........... 17,442,900 
International Paper Co. pf........ 22 ,700 
SOE COMAPEE 2k a nccsvesavesstewes 2 550,300 
ee: SOMO ME 65 oa keep wrcesuas 1,988,700 


KA CITY, FT. SCOTT & M. pf. 15,510,000 


Kansas City Southern......... 30,000 OOO 
Kansas City Southern pf......... 21,000,000 
KRayeer (Julius). & CO. ccccccvcecs 4,991,100 
Kayser (Julius) & Co. Ist pf...... 1,757,900 
Keokuk & Des Moines............ 2 600,400 


Kings County E. Light & Power... 15,559,700 















eee Ce. BaP Oi esa ndcade eases 4,996,200 
0 ee ee eee rere rr 1,752,800 
LAC AWANNA STEEL CO..... 33,000,000 
eS a eo ee eee 10,700,000 
Lake Erie & Western..........6.+:. 11,840,000 
Lake Erie & Western pf..... e 11,840,000 
Cn We ow s.0.v9008kesedeune 60,501,700 
Raett & Myers 2c ccicavves cocce 21,496,400 
Liggett & Myers pf........ itinnes 15.378,200 
a ee ee ee ee ° 12,000,000 
Leose-Wiles Biscuit ....ccccccossss $,000,000 
Loose-Wiles B OG ME: cbanade 4,915,000 
Loose-Wiles Biscuit 2d pf......... 2,000,000 
PB) A es Preperrere re Serre 15,155,600 
illar 11,253,400 
72,000,000 

MACKAY COMPANIBOSG ..ccsseass 41,580,400 
Mackay Companies pf......... 50,000,000 
Manhattan Begel «i occ sicccecviace 5,000,000 
Manhattan Elevated gtd.......... 57,097,000 
Manhattan Shirt Co.....c.ccocseces 5,000,000 
Manhattan Shirt Co. pf.......e0.-. 2,377,300 
Maxwell Motors ........e06 o+eece Be, eee 
Maxwell Motors Ist pf....... coccs LeaUL ae 
Maxwell Motors 2d pf....... cocess 20,254500 
May Department Stores......cceees 15,000,000 
May Department Stores pf........ 7,795,000 
Mexican Petroleum ...... eccce 39,114,700 
Mexican Petroleum pf.....ccceccs 10,285,400 
Ween Commertet .6cciccicscckéccce 3,735,565 
BEEMMET TORII. iio iic0sic0veensons 18,758,000 
Minneapolis & St. Louis........... 12,407,900 
Minneapolis & St, Louis pf........ 5,716,300 
Minn., St. Paul & S. S. Marie...... 29,206,800 
Minn., St. Paul .& S. S. Marie pf... 12,603,400 
Minn., St. Paul & S. S. M. leased line 11,170,800 
Missouri, Kansas & Texas......... 63,300,500 
Missouri, Kansas & Texas pf..... 13,000,000 
Peeates PATE oid scccensw cone 83,112,500 
BOOMSEDR: POWOP! oi scsbccccas ecce 21,057,600 
Montana Power pf........c0« «++. 9,700,000 
Montgomery Ward & Co. pf....... 5,000,000 
Be es ae ee ee 15,000,000 
oh CHAT. &@ ST. LOUIS... 16,000,000 
ational Biscuit Co.......s0c.- 29,236,000 
Siettonat Bisc a a Cee eae 24,804,500 
National Cloak & Sult......ccccces 12,000,000 
National Cloak & Suit pf.......... 5,000,000 
National Enameling & Stamping Co 15,591,800 
Nat. Enameling & Stamping Co. pf. 8,546,600 
Peron LORE Ces de cicccdacsacacr 20,750,000 
emtiemal Lead Obs bss 6:6 dncncdes 24,465,600 
National Rys. of Mexico Ist pf. ... 28,851,000 
National | of Mexico 2d pf... .. 124,570,300 
Nevada Con. Copper Co.jt?........ 9,997,285 
Reew Terk Al BRON ics cc cvcvveces 10,000,000 
New -York Central.....<<+600esss sto 
New York, pe ago & St. Louis.... 14,000,000 


New York, ackawanna & West... 10,000,000 
New York, o w Haven & Hartford . 180,013,200 





New York, Ontario & Western..... DS, 113,900 
PIOTIOUK . BOUCHE: 64-4.466 6 80.0-00- 000% 16,000,000 
Norfolk & Western :..'.ccccescccs 108,067,000 
Norfolk & Western pf....cecoccess 20,000,000 


20,779,700 
27049 200 
247,998,400 


North Ame 
Northe 
Norther 


rican 
COmEMER. 6 oe ceace ee eerree 


1 Pacific 





prteoes Paid 
Date. 
Oct. 31, 12 


Apr. 26,°15 


Feb, 20, ‘07 
Apr. 9, '07 


Jan. 15, 09 
Mar. 15, "15 
Mar. 1,°15 
Apr. 1,°15 
Apr. 15, °15 


May 1,'l 
Feb. 15,°13 
Apr. 1,71 


Jan 15, °13 
Apr. 15, °15 
Mar. 1,°15 
July 15,°14 
Mar. 1,°15 
Apr. 15, °15 


Apr. 15,°15 
Apr, 1,°15 
May 1 a) 
Mar. 1 D 
Jan. - 5 
ior. 2,.°5 

Jan. 1 i 

Mar. 15, °15 


Apr : °Sh 
Now 18% 
Apr 1,°15 
Feb i, Io 
Apr 1, °15 
Apr. 1,°15 
Feb. 10,°15 
Apr 1, °15 
Apr 1, °15 
Apr. 1,°15 
Apr ] lo 
M 1, °15 


May 15,°15 
Jan. 29, °15 
July 15, ‘04 
Jan. lo, il 
Api 1D, 15 
Apr. 15, 15 
Api ] a) 


Nov. 10, °13 
Jan. 30, OS 
Apr. ji 
Apr. i, 
Apr. . 1,°19 
Jan. 1 


Feb. 1,°15 
Apr. 1D a) 
Feb. pa f iw 
Mar l ia) 
Oo 

J 

a) 











Mar 5 
Mar. 26, °15 
Ma 1,°15 
Mar l 
Api Ea 
Sep 0,°13 
Aug 1,°15 
Jan. i4 
Mar. I! 
May I! 5 
Api ] , 
Jan. 15,°15 


Per 
Cent. 


Per- 
lod. 


High 


Net 
Changes. 


6 
10% 


ht be RS 


x» 


--* 


Sales. 
11,625 
59 
400 
27,260 
4,400 
400 
80 
+500 
5400 
900 
6,500 
FOO 
45 
3,000 
5,950 
10,700 
425 
70 
100 
17,300 
23,400 
2,900 
100 

5 

400 
100 
1300 
200 
15 

SO 

50 
1,000 
60 

» 100 
100 
200 
400 
100 
44 
6,700 
6.600 
1.9000 
300 
69,845 
300 

», 100 
50 

10 
2.890 
200 
41.850 
700 
24) 
100 
100 
7vV0 
6,425 
40 
100 
2500 
8 S00 
1,710 
4,000 
4.100 
100 
204) 
1,400 
8 025 





-r 


THE ANNALIST 





New York, Monday, May 24, 1915 





Range 
—tor Yoar 1914.— 
High. Lew. 
2% 2% 
RS 70 
29 17% 
| 20 
90 S64, 
115% 102% 
125 106 
10 5 
29 23 
ow OH 
91 64% 
2314 Es 
93% 779 
os su 
46 26%, 
104! Wiss 
ii4 107 
150 150 
2% % 
4 1%, 
34%, 19%, 
101 88 
22% 15 
172% OT 
89%, 7 
a so 
27 18 
91% TD 
16 ‘“ ‘™ 
25 1 
18 OTe 
41 20% 
4 2 
18 8 
9%, 2% 
26%, 177% 
B51, OG 
22% 10% 
5S 15, 
197'4 170% 
124% 120 
3h 191% 
2 85 
991 81 
1064 N2% 
28% 14 
854 58 
45 $2 
TK, Ho, 
36% 29 
a4 70 
R64, 245, 
14%. 112 
17% 11% 
on ow 
45% 33 
12% 2 
23 1% 
108! 94% 
RS 73% 
112 108 
83, 3% 
32, 18% 
164% 112 
86 77% 
How 40 
5OY 40 
103% 99 
100% Sou 
23%, 7, 
40 22° 
s% 7 
49 30 
87 14 
20 15 
ROM T 
63% 51% 
3 3 
3 44%, 
104% 95% 
OT 48 
112*, 103% 
5Y3, 45%, 
34% i7 
107 8 
2 35 
35 21 
44 bed 
3 1% 
10514 78 
35 10% 
5S 30 
667% 535 
Ty, G4 
121414 115% 
6% 2% 
21 8% 
11 3 
48 29% 
1034 i) 
118% 112% 


NOTE.—Highest and lowest prices of the year are based usually on sales: marked with an asterisk 
Regular quarterly dividend, 3% paid March 1, 1915 


Range 
————-lor Year (915. 


High. Date. 

4 Apr. 17 
67 Apr. 1 
23% Apr. 13 
3944 Apr. 16 
91 May 11 
111% Apr. 21 
123% Apr. 3 
11 Apr. 15 
23% May il 
so May 6 
81 Apr. 10 
72 Jan. 18 
24% Apr. 19 
oS Feb. 10 

7158S Jan. 22 
78 May 22 
593, Apr. 30 
102% Jan. 25 
110% Apr. 22 
165% Apr. 28 

1% Jan. 12 

2% Jan. 22 
10 May 1 
H Apr. 19 
26% Apr. 26 
157% Apr. 19 
R644 Jan. 11 
86% Apr. 19 
34% Apr. 16 
SS, Apr. 16 

1% Apr. 9 

2% Apr. 9 

6%, May 12 
1S May 6 

GY Apr. 22 
12 May 17 

S Mar. 5! 
19 Apr. 23 
37 Jan. 21 
17 Apr. 21 
42%, Apr. 21 
1001. Feb 1 
1254. Feb. 19 
4 Apr, 16 
SD May 6 
nn Apr. 14 
O31, Apr. 12 
oD Apr. 21 
106% Apr. 19 
19% Apr. 9 
65 Jan. 26 
55% Apr. 6 
i Mar. 22 
80 May 1 
102% Apr. 8 
35%, Apr. 30 
144'4 Apr. 19 
17% Apr. 19 
101' Apr. 30 
5S Apr. 15 
102! Apr. 16 

2% Mar. 51 

9% Jan. 23 
100 «Apr. 19 
685, Apr. 20 
103 Apr. 20 

7% Apr. 6 
OF, Apr. 6 
4% Apr. 19 
S1% Feb. 26 
144 Apr. 21 
51% Apr. 19 
105 Feb. 11 
66% Apr. 15 
21 Apr. 26 
404%, Apr. 26 

18 May 22 
4645 Apr. 19 
73% Mar. 9 
46 Apr. 29 
89%, Apr. 29 
50 Jan. 12 

1% Apr. 24 

5% Apr. 24 
74% Apr. 14 
110 Apr. 9 
76% Feb. 1 
60% Apr. 19 
110% Apr. 29 
73 0=6Apr. 26 
37 May 5 
101 May 5 
45 Apr. 13 
10 Apr. 17 
zi Jan. 22 

24% Apr. 50 
6% Apr. 29 
100 Apr. 14 
2674 Apr, 12 
40 Mar. 30 
70% Apr. 28 
108 Apr. 30 
130 May 5 
255 May 10 

5% Jan. 18 
16 Jan. 18 

6 Jan. 18 
155 Apr. 8 
103 Apr. 8 
39% Jan, 21 
111% Apr. 14 
120% Apr. 14 


Dates. 
2 Feb. 23 
63 Apr. 16 
18 Mar.17 
26% Feb. 11 
90% May 8 
103% Feb. 24 
112% May 10 
4 Jan. 5 
15 Mar. 5 
83 May 14 
71 Apr. 7 
65 May 17 
154 Jan 1 
81%, Jan. 4 
158 Jan. 22 
74 May 12 
235 Mar. 6 
86 Mar. 10 
104 Apr. 13 
150% Mar. 12 
% Mar. 15 
% Mar. 29 
19 Mar. 6 
86% Apr. 12 
15% Jan. 2 
138% May 10 
85 Mar. 8 
80 Feb. 23 
19 Feb. 1 
72 Jan. 30 
i Mar. 25 
%, Apr. 21 
% Jan. 22 
2% Jan. 20 
1% Mar. 22 
9% May 7 
3 Jan. 18 
15 Feb. 15 
33 Mar. 23 
114% Jan. 4 
82 Feb. 25 
151% Mar. 17 
121% Jan. 4 
24 Jan. 6 
85 May 6 
44 Apr. 7 
89% Feb. 4 
81% Feb. 5 
94% Feb. 20 
12% Feb. 24 
3 Feb. 25 
13% Feb. 23 
66 Feb. 17 
30% Jan. 2 
91 Jan. 2 
25, Feb. 24 
120 May 14 
11 Jan. 11 
101% Apr. 30 
35 Jan 2 
9% May 14 
1 Jan. 6 
6 Jan. 6 
9™% Feb. 25 
55 Feb. 18 
98% May 22 
4% Jan. 4 
25% Mar. 27 
115% Jan. 2 
: Mar. 1 
27% Feb. 24 
42 Jan. 3 
102% Feb. 1 
48% Jan. 12 
8 Jan. 5 
21% Mar. 15 
8 Jan. 2 
32% Mar 3 
62% May 15 
15 Jan. 27 
7 Jan. 26 
36 «=Feb. 11 
1% Apr. 26 
. in 2 
51% Jan. 2 
101% Feb. 24 
76% Feb. 1 
38 Feb 1 
102 Feb. 1 
48% Jan 5 
15 Jan. 4 
80 Jan 6 
36% Feb. 1 
5 Jan 21 
21 Jan. 22 
% Feb. 24 
% May 21 
77% Jan. 6 
9% Jan. 4 
2 Jan. 5 
57 Jan. 2 
64 Feb. 24 
117 Mar. 12 
232% Apr. 6 
1% Jan. 6 
9 May 11 
2% Apr. 16 
87 Feb. 23 
95% Feb. 17 
30% Feb. 24 
90% Jan. 6 
115 Jan. 8 


New York Stock Exchange Tra 


Amount 
STOCKS. 

Steck Listed. 

QANTARIO SILVER MINING.... 15,000,000 
pactFic COABE cccccccses «+++» 7,000,000 
Pestle Bie .cccccsccscees «++» 20,000,000 
Pacific Telephone & Telegraph..... 18,000,000 
Pacific Telephone & Telegraph pf.. 32,000,000 
Pennsylvania Railroad+ ........ . .499,265,700 
People’s Gas, Chicago..... jeesaaure 38,420,400 
Peoria &@ Wasterm ...ccccccccocsecs 10,000,000 
Pettibone-Mulliken .............- 6,745,400 
Pettibone-Mulliken Ist pf......... 1,735,500 
PitiaGeteitn. Gat 2c ccccccccccess 39,042,000 
Pitts., Cin., Chi. & St. Louis...... 37,596,400 
Pittsburgh Coal Co. of N. J.... . 31,929,500 
Pittsburgh Coal Co. of N. J. pf... 27,071,800 
Pittsburgh, Ft. Wayne & Chicago.. 19,714,285 
Pittsburgh Steel pf.........6.-+6- 10,500,000 
Pressed Steel Car Co.........6++- 12,500,000 
Pressed Steel Car Co, pf.......... 12,500,000 
Public Service Corp., N. J........ 25,000,000 
Bebe CO. cc cccccccccccecsoceses 120,000,000 
UICKSILVER ..... eccccecee 5,708,700 
Quicksilver pf.....cccccccccces 4,291,500 


R AILWAY STEEL SPRING 


CoO. 


Railway Steel Spring Co. pf.... 


12,500,000 
15,500,000 


Ray Consolidated Copperft........ 14,555,540 
Readingt Civatbenee scnavbeseon 70,000,000 
ees BAR. WEY 6 i oc ec oncacaecsuaas 28,000,000 
Reading 2d pf.t.....-....-seeeees 42,060,000 
Republic Iron & Steel Co......... 27,552,000 


Republic Iron & Steel Co. pf...... 


Isli 


tock 


and 


Rock Island Co. pf. 


Rumely 


(M.) 


25,000,000 
90,SS8,200 
49,947,400 
11,908,500 


Rumely (M.) Co. pf....cscceccees 9,750,000 
St LOUIS & SAN FRANCISCO.. 29,000,000 

St. Louis & San Francisco ist pf. 5,000,000 
St. Louis & San Francisco 2d pf... 16,000,000 


St. Louis Southwestern........... 
St. Louis Southwestern pf......... 


Air 


EMBs 6 co ccecse 


16,256,200 
19,895,700 





Seaboard 


Seaboard Air Line pf......... ecce 22,008,900 
Sears, Roebuck & Co......--e.2e6.. 60,000,000 
Sears, Roebuck & Co. pf.......... 8,000,000 
Sloss-Sheffield Steel & Iron....... 10,000,000 
Sloss-Sheffield Steel & Iron pf..... 6,700,000 
South Porto Rico Sugar.......... 3,571,000 
South Porto Rico Sugar pf........ 3.708.500 











|) eT 272.674.4000 
Southern Pacific tr. ctfs....... 3,485,900 
Member TRAE «oc ccecscecéecs 120,000,000 
Southern Railway pf...... eceesece 60,000,000 
Standard Milling ......ccecesoees 1.600,000 
Standard Milling pf...... eee 
Studebaker Co........ Oneeeeesees 27.951,600 
Studebaker Co. pf.. Sesecesee 12,180,000 

ENNESSEE COPPER?......... 5,000,000 

ee Gs saccades eccesss 2,000,000 
es: DUNS. 6 no. caccanvcisescssccs Ge 
Texas Pacific Land Trust......... 935,396,500 
Third Avenue ogkevecdaeeended) Me 
Tobacco Products pf.......ccccese 6,808,500 
Toledo, St. Louis & Western...... 10,000,000 
Toledo, St. Louis & Western pf.... 10,000,000 
Twin City Rapid Transit.......... 21,000,000 


NDERWOOD TYPEWRITER .. 4,500,000 





Underwood Typewriter pf...... 4,600,000 
Union Bag & Paper Co............ 16,000,000 
Union Bag & Paper Co. pf........ 11,000,000 
Union Pacific 0060066060606 cue 
ee Oe cp iedeccdcnsees 99,569,300 
Union Pacific warrants .......... 3,931,500 
United Cigar Manufacturers...... 18,104,000 
United Cigar Manufacturers pf.... 5,000,000 
United Dry Goods pf............. 10,844,000 
United Railways Investment Co.... 20,400,000 
United Railways Investment Co. pf. 15,000,000 
U. S. Cast Iron Pipe & Fy. Co..... 12,106,500 
U. S. Cast Iron Pipe & Fy. Co. pf... 12,106,300 
United States Express............ 10,000,000 
United States Industrial Alcohol... 12,000,000 
United States Industrial Alcohol pf. 6,000,000 
United States Realty & Imp...... 16,162,800 
U. S. Reduction & Refining....... 5,918,800 
U. S. Reduction & Refining pf..... 3,945,800 
United States Rubber Co......... 36,000,000 
United States Rubber Co. Ist pf.. 59,457,000 
United States Rubber Co. 2d pf.. 538,400 
United States Steel Corporation. . . .508,495,200 
United States Steel Corporation pf..560,314,100 
Utah Copper3t ......sceccecccees 16,244,900 
YIRGINIA-CAROLINA CHEM... 27,984,400 

Virginia-Carolina Chemical pf... 20,000,000 
Virginia Iron, Coal & Coke........ 9,073,600 
Vulcan Detinning ........ oteeeens 2,000,900 
Vulcan Detinning pf..... eccces 1,500,000 
W 4845 rrr TT eT coccccces 0,200,200 

Wabash pf..........- ecccesse 39,200,200 
Wells-Fargo Express ..... ecccces 2s OO 
Western Maryland ......... cocscce 49,429,200 
Western Maryland pf........ «+++. 10,000,000 
Western Union Telegraph..... -.-. 99,763,100 
Westinghouse E. & M.t........... 37,900,650 
Westinghouse E. & M. Ist pf.t..... 3,998,700 
IONE ba cndds eb ctdccscne 5,970,000 
Wheeling & Lake Erie............ 20,000,000 
Wheeling & Lake Erie Ist pf...... 4,986,900 
Wheeling & Lake Erie 2d pf....... 11,995,500 
bo ee 20,989,500 
Willys-Overland pf.........ee-e++ 4,781,000 
Wisconsin Central ........ Kébuwed 16,147,900 
Woolworth (F. W.) Co....c.eeee 50,000,000: 
Woolworth (F. W.) Co. pf........ 14,000,000 


{Including 3% extra. **Also 5% in stock. 


Dividend Paid = Por Per- 
Date. Cent. ted. 
Dec. 30, 62 BBe kk 
May 1,’°15 1 Q 
Dec. 1,'90 i on 
Apr, 15,15 i% @Q 
Feb. 27,'15 i% Q 
Feb. 25, '15 2 Q 
Apr. 1,15 1% @Q 
May 1,°15 1% ¢ 
Apr. 25, °14 % 
Apr. 26,15 1% @Q 
Apr. 6,°15 i% @Q 
June 1,'14 1% = oe 
Dec. 16, ’14 % «-. 
Feb. 24,'15 1% @Q 
Mar. 31, 15 1% Q 
May 15,°15 2 Q 
May §8,’01 Ye oes 
May 20,°13 2 oe 
Mar. 20, "15 1% @Q 
June 30,°14 ST%e  ..« 
May 15,'°15 2 Q 
Mar. 11, "15 1 Q 
Apr. 8,'15 1 Q 
july 1,14 Im . 
Nov. 1, 05 1 ee 
Mar. 3,'13 1% ee 
Apr. 1,'1l3 1% ee 
May 1,’13 1 ae 
Dec. 1,’°0 1 ee 
Apr. 15, ‘14 Mw 
May 15,14 1 .. 
May 15,15 1% @Q 
Apr. 1,715 1% @Q 
Sep. 1,°10 1% oe 
am. 1,35 OR «. 
Apr. 1,°15 1 Q 
Apr. 1,’°15 2 Q 
Apr. 1°15 1% @ 
Oct. ‘15.1 t 2 r 
June 20,14 3 ee 
Apr. 15, '15 2, SA 


Apr. 1,°15 
Apr. 1,°15 
Oct. 15, °12 
Apr. , 15 
Apr. 1,’15 
May 1,’°15 
Mar. 1,’°15 
June 1,°14 
Jan. 10, 07 
Dec 1, "07 
Apr. 15,'14 
May 15, ’°12 
Apr. 15,'15 
Feb. 1,°15 
Oct. 10, OT 
Apr. 30, °15 
Apr. 30,15 
Apr. 30,'15 
Dec. 50, "14 
Feb. 27,'°15 
Mar. 31, °15 


Oct. 19, 12 
Apr. 15,°15 
Apr. 30,'15 
Apr. 15, 15 
Apr. 1,°15 


May 1, ‘tS 
Apr. 1,°I5 
Mar. 1. 15 
Apr. 1,'I5 
(*). tPar | $50. 


fo? 
1% Q 
1 Q 
1% Q 
a = 
2 Q 
2 SA 
i @Q 
1% Q 
-_ x 
M% 
> 

Sa 
1% Q 
1 Q 
-. 
1M 


©0: ©O8: 


% 
134 
T5ec 
1% .. 
2 ee 
3 OSA 
* « 
1 Q 
1 Q 
1% Q 
3 Q 
1% Q 
1% @Q 
‘1% @ 
1% @Q 
?Par $25. 


nsac tions—Continued 


High. Lew. 


rs 


91 «9 


107% 106% 

115% 113 
8 85 
68 6S 
22%, 20 
9 8 8©=— 9 
7% 8678 
47 41% 
95%  %5% 














ms % 
1 1 
$2 28 
235% 22% 
144% 141% 
85 S4 
28% 25%, 
864% S84 
Mig Vi, 
My 
5M 47 
14% 13 
5 4%, 
12 12 
6G 5% 
16% 16% 
14 13% 
35 33% 
136% 134 
31% 29% 
88% 86% 
100% 99% 
16% 15% 
53% 50% 
495, 49% 
G7 = -«GB% 
98 97 
35 31 
125 123 
16 15 


98% 98% 
6 6 
25% 25% 
126% 123% 
81 80% 


60 =D 


18 16 
35 3 
18 12% 
45% 44 
64 64 
39% «38 
87 87 
63% 59% 
106%, 106 
55% 51% 
106 105 


66% 63 


328 
97 5% 
37 3 

% % 

1% ‘ 
90 90 
25 24% 
67% 64% 
97% 86% 
‘2% 2 
"3% 2% 

113 111 
32 «32 

102% 101% 

119% 119% 

tftPar $20. 


Net 
Last. Changes. Sales. 
, a ee Te 
+ %& 2,000 
‘ 10 
+ %& 4,037 
— % 1,530 
22 . 
85 50 
75% . 
68 + %&% 200 
22% + 2% 4,000 
90 + 3% 500 
*158 ie 
75 + 4 100 
45% + 6% 22,165 
95% —1% 200 
106% ; 
153% - &% 825 
ony + ly 300 
1 ‘ 100 
31% + 6% 1,600 
92 aa his 
25% 1% 11,280 
144% + 1% 67,500 
RG os 
S4 + 200 
28 + 2% 6,800 
86% + 4% 900 
Ye ; 1,500 
% — & 6,150 
5 400 
15% 1,400 
4%, = 2.600 
12 + 2% 100 
5% + & 1,900 
16% + % 100 
3% - & 900 
1% + & 874 
136% + 3% 500 
124% ‘ 
31 + 2% 550 
85 +’ | Mabede 
5 
9344 5 pia 
88% + 1% 22,100 
99% : 1G1 
16% + % 23,600 
51 - 100 
19% + % 110 
70 oe as 
66% +6 3,100 
97 + % 300 
34% + 3% 13,550 
124 +2 OF 
16 + 2 3 
101% oe 
50% + 2% 500 
98 +3 ‘60 
2 é pecone 
6 ee 4 
97% — & 200 
60 ae 
98% —1% 120 
6 + & 100 
25% — 2% 100 
125% + 1% 78,600 
80% — %& 1,000 
28% . 
105% a ene 
59 — § 200 
17 +1 2,400 
344 + 2% 3,200 
T% + 2% 6,905 
15% 1+ 3% 1,920 
64 + 1% 255 
39% + 3% 960 
7 10 
38% : 
1% 
1% en baths 
63% + 2% 9,060 
106 +1y% 100 
76% = sc decece 
5D + 3% 239,250 
106 + & 1,980 
65% + 2 417,100 
31% + 3% 2,300 
97 +2 OAS 
3 —1 100 
8% , a 
21 . 
% — \&% 9,753 
% % 8,923 
90 , 100 
25 + 2% 100 
oD ~ es : 
66% + 1% 4,300 
96 + 9 169,100 
129 ets 
255 a 
2 400 
9 ve . 
2% — & 700 
112 + 2 550 
99 oe beaee 
32 + % 100 
102 +. %& 1,100 
119% — %&% 300 
2tPar $10. tttPar $& 
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Stock Exchange 


Week Ended 
High. 
DAMS EXPRESS 4s.. 7 


Alaska G. M. cv. deb. ¢ 
Am. Ag. Chemical cv. 5s 


> 


2 


Am. Cotton Oil ds....... 
Am. Dock & Imp. 5s...... 
Am. Smelters Sec. s..... 
am. TF. & FT. ev. Be.... 
Am. TS. & TF. ool. 44... 
Am. Wyiting Paper Os.... 
Armour & Co. 4%s..... 
Pe S. F. gen. 4s 

a. = S. F. gen. 4s, reg 
us Se S. F. adj. 4s 

A., T. & S. F. adj. 4s, sta 

p F. cy. 4s, 1960 
A. 

ing 

Bing 


« 
& 
+ 
& 
& 


Atlantic Coast Line 4s 
At. C. L., L. & N. col. 4s.. 


BALpwin LOCO. 5s 


Balt. & Ohio pr. I'n °3? 
Balt. & Ohio gold 4s... 
Balt. & Ohio cv. 414s.... 
B. £0. P.,L. E. & W. V 


B. & O. Seuthwest. 314s... 


Bethlehem Steel ext. 5s... 


Bethlehem Steel ref. 5s 
Brooklyn R. T. gold 5s 
Brooklyn R. T. 5s, 1918. 
Brooklyn Union Eley. 5s. 


Brooklyn Union Elev. 5s, sta 


Brooklyn Union Gas 5s 


3uff., Roch. & P. gen. 5s. 


Bur., Cedar R. & N. 5s. 
Bush Terminal 4s.... 

Bush Terminal 5s...... 
Bush Terminal Bldgs. 5s 


AL. GAS & ELEC. 5s 


Can. So. con. 5s, Ser. A 


Central Leather 5s.... 
Central of Ga. con. 5s. 
Cent. R. & B. Co. of Ga 
Central of N. J. gen. 5s 
Central Pacific Ist 4s 
Central Pacific 3\%s 
Ches. & Ohio con. 5s.. 
Ches. & Ohio gen. 414s... 
Ches. & Ohio cv. 4%%s 


C. & O., R. & Alle. 1st con. 4s 


Chicago & Alton 3l4s... 


Chi., B. & Q. joint 4s...... 


c., B. & Q. joint 4s, reg.. 
c., B. & Q., Ill. Div. 4s. 
c., B. & Q. gen. 4s... 

cC., B. & Q., Il. Div. 3%s 
C., B. & Q., Neb. ext. 4s 
Chi. & E. Ill. ref. 4s.... 
Chi. & E. Ill. gen. : % 
Chi. & E. Ill. con. 6s 
Chicago & Erie 1st 5s 
Chicago Gas L. & C. 5s 
Chicago Great Western 4s 
C., M. & St. P. cv. 4%s 
C., M. & St. P. ev Ful 
C., ML & St. P. g. > 
C., M. & St. P. ref. 4%s 
C., M. & St. P. gen. 4%4s 
Gc Mas. P. cP. & W 





&., M. & St. P., Wis. & Mi: 


Be aka die he ata aie 


¢., M. & St. P., D. & G. 8.5 


C., M. & Puget Sound 4s. 
Chi. & N. W. gen. 3%s 


Cc. & N. W. deb. 5s, '53, reg 


Chi. & N. W. gen. 4s 
Chi. & N. W. gen. 4s, sta 
Chi. & N. W. ext. 4s.. 
beige Railways 5s... 
Chi., I. & P. Gs.... 
Cc. Ay 7 & P. 6s, reg 
cC., R. I. & P. gen. 4s. 
C., R. I. & P. ref. 4s 

C., R. I. & P. deb. 5s.. 
C., St. P., M. & O. 6s 
Cc. Ind, SB L. 2C. Ge. 
Cleve. Short Line 4%s 
Col. Fuel & Iron gen. 5s 
Col. & Southern Ist 4s 


Col. & Southern ref. 4'4s.. 


Con. Gas deb. 6s..... 


Corn Prod. Ref. 5s, 1954.. 
Cumberland Telephone 5s.. 


DE” & HUD. deb. 4s, ‘16. 
Del. & Hud. ref. 4s.... 


Del. & H., Penn. Div. 7s.. 
Denver & Rio G. ref. 5s 
Denver & Rio G. con. 4s 
Detroit City Gas 5s.... 


Detroit Edison 5s........ 


Detroit United 4%s 


Detroit & Mackinac Ist 4s.. 


Distillers Securities 5s.. 
Duluth & Iron Range 5s 


FAST T., VA. & GA. con. 5 


Erie Ist con. 7s.. 


Erie Ist cv. 4s, Ser. A..... 


Erie Ist cv. 4s, Ser. B. 

Re i nae ; 
Erie-Penn. col. 4s........ 
BGS Be COM. Bec ccc cccces 


LA. EAST COAST 4s.. 
Ft. W. & Denver City 6s.101% 


G°*. ELECTRIC deb. 3's. 


Gen. Electric deb. 5s 





1915 


Ss 
S 
S. F. ev. 4s, 1955 
S 
Ss 


F., Tr. S. L. 4s 





° 
io 
12> 


Soe be 


101 


94 
105 
10D 


101g 
SS%4 


64 





92%, 
9544 
Me) 
S35 
SS 
11 
") 
iM) 
NO 
1 
St) 
103 
9144 
S914 
Nt 
81 
aN 
100 
N14¢ 
1021 
99 
100 
9) 
1031 
106 
oy) 
SS 
St 
or 
» 
94 
1017 
99 
99 
9235 
114 
R73, 
S71, 
1045, 
SO 
743 
R21 
13 
OW 
95 
94 
9] 
95% 
2614 
HS 
99 
10531 
101 
jS1 
Q7 
103 
S9% 
Ri 
100 
LU2 
102 
. 100% 
S97% 
SO) 
10114 
fh 
941% 
Q4 
94 
101% 
10114 
R216 
OD 
51 
116% 
10514 
91% 
S9 
S914 
S4 
116 
9514 
96 
oo 
94% 
105% 
17% 
73 
9914 
102% 
74 
RO 
yl 


104 


108% 


63 


66% 
69% 


86 
81 


SS 


7R% 
.105 


May 22 


Low. 


tw 
134 
101 

$4 


103% 
10414 
99°54 


aga 
HO 


102 
nM 


TOO 


997% 
10831, 


1() 
NN, 
SO 
S514 
SS ‘ 
931 
101% 
981 
995, 
921, 
114 
SO") 
net 
104 
R61, 4 
62% 
S21 
421g 
VE, 
boa 
94 
OO 
SS 
0", 
26 
66) 
99 
105 
10] 
OS% 
9 
102 
SS 
SS 
1) 
102 
102 
L005, 
RU7% 
SU 
10]2 
94 
94 
94 
4 
101% 
10114 
S2 
GO3% 
{S 
11614 
10514 
914 
SD 
SS"4 
S5% 
114% 
93% 
6G 
99% 
G3"%4 
10514 
1714 
Tok 
9916 
102% 
73% 
SZ 
51% 
100 
105% 
1OS% 
63 
65% 
6S 
S6 
$1 


102% 


Ip 


73 
135 
101 
94 
103% 
10414 
1(Mh4 
S7% 
4 
12% 
923, 
GO 
Qe 
S3 
100 
NOs 
10014 
S41g 
1% 
S5 
103 
9114 
SO 
SG 
$1 
S714 
100 
N16 
102 
99% 
100) 
997 
10374 
106 
OH, 
Sh 
Sig 
SD 


N31g 


103% 


108% 
63 
H67%% 
6S 
&6 
81 


88 


101% 


78% 


102% 


Last. Sales. 


a 


te 
ee ee, 


iy te 
. 


ees 


~ Sf 
AK WAML Ae eet 


) 
_: 


ek et ek) 


rs 


Ln 
mal 


te 
bed ted 


Com GD Woda hS CO 


— 





Granby Consolidated ev. hs. 
Great Northern ref. 4%s.... 


H¢ DSON & MAN. ref. 5s. 7 


Hud. & Man. adj. inc. 


[L. CENTRAL 4s, 1952. . 


Ill. Central 4s, 195! 


Ill. Central ref. ” pean 


Ii]. Central, West. Line 4s.. 
Illinois Steel 41%4s......... 
Indiana Steel 5s.......... 
Insp. Copper Gs, 1919...... 
Insp. Copper tis, 1922...... 
Interborough-Met. 414s..... 
pee: TR. OF. Jet Cet, Sm.. ss s<-2 


Int. R. T. Ist ref. 5s, reg... 
Int. & Gt. Northern tGs.... 
Int. Mer. Marine 4!5s...... 
Int. Mer. Marine 4%s, tr. r.. 
International Navigation 5s 


International Paper ts 


International Paper cv. 5s.. 
Iowa Central Ist 5s........ 


Kan. City Southern 5s.. 
Kentucky Central 4s...... 
Kings Co. E. L. & P. p. m.Hs. 


ACLEDE GAS Ist 5s.... 
Lackawanna Steel 5s, ‘23. 


Lake Shore 4s, 1928....... 
Lake Shore 4s, 1931....... 
Lehigh & N. Y. Ist 4s..... 
Liggett & Myers 5s....... 
Long Island ref. 4s........ 
SE Ms. sécmeced eee 


Louis. & Nash. unif. 4s... 
L. & N., N. O. & Mob. 2d 6s. 
St. is, BA. BBs as 


~ 
sy Fe Ba BO. GBs 


L. 


& 
L. & 


M'c H. CENTRAL deb. 4s. 
Michigan Central 312s.. 
Siesshes & Nor. Ist dius 
Minn. & St. Louis con. 5s.. 
Minn. & St. L. Ist ref. 4s.. 
Mo., Kan. & Texas Ist 4s.. 
Mo., Kan. & Texas 2d 4s... 
Mo., Kan. & Texas ref. ds.. 
Mo., Kan. & Texas ext. 5s.. 
Mo., Kan. & Texas s. f. 4%s. 
Missouri Pacifie con. ts.... 
Missouri Pacific 5s, 1920.. 
Missouri Pacific 5s, 1917.. 
Missouri Pacific 4s........ 
Missouri Pacific cv. 5s.... 


Montana Power 5s, Ser. 


Morris & Essex 314s....... 


’. Central gen. 3!os 


Cc. deb. Gs, full pai id. 


ALAZALAALZLZLZAZLLZAAZLALZA 
PE hed eR ed Ed ed et ot ed ed ed ed ned te 


» aes Bee ee BE OY. GR we 

r., Cnt, & We. Pek. Gee ccc 
Railways ref. 4s.... 

. Railways adj. 5s.... 

N. Telephone 444s....... 


Niagara Falls Power 5s.... 


N. Y., West. & Boston 4'4s 


Norfolk & Western con. 4s.. 
Norf. & W., Poca. C. & C. 4s. 
Norf. & West. div. WES. «si ac 
Norf. & W. 10-25 vr. cv. 4s. 
Norfolk & Western gen. tis. 
Norfolk & Southern Ist 5s. 


Northern Pacific 4s....... 
Northern Pacific 4s, reg... 
Northern Pacific $s....... 


Northern Pacific Term. ts.. 


ire TRANSMISSION 5 
Oregon & Cal. Ist 5Bs.... 














TIONAL TUBE 5dBs.... 
Y. Air Brake cv. 6s. 


Cc. deb. ts, Ist p aid... 
Central deb. 4s, °54.. 
Central gen. 34s.... 
Cent. ref. & imp. 4\4s. 
, Chi. & St. L. Ist 4s.. 
. Connecting R. R. 44s. 
& Erie 2d ext. 5s.... 
G., B. L., H.: & P. Se... 
G., EB. L., H. & P. 4e.. 
Lack. & W. Ist 6s.. 





Penr 
Penns ! 
nn f ‘ 
n 
T «& 
{ 
c- ‘ 
E* ~ 
( ( 


Westh. I 








Bond Trading 


Total Sales $9,46§ 


ar Value 


Ww zast. Sales, 
SS% S874 52 
( 105 

S 10S 
xQ SY 
SD 17 
( O14 34 
‘ 9S 8 
) 99 1 
19 
97 97 ~s 
02% 105% 131 
uO 60 2 
93% 95% 2 
, 8% 2 
l )] 10 

% «=©699% 3 

ST 14 ST%4 3 
i 87% 029 
3% 9S 2 23 
Yllg 911 3 
7 119% 11 
93 35 
93 1 
; 93 3 
9214 92% 10 
102 
4 72% 
( 103 
9714 97% 
4 64 
NT 99% 
bo 65 

WA 4214 
74% 741g 11 
(0%, 100%, 28 

0 1201g 
73 
( 2 64% 2 
YT14 9714 
97% 97% 
Su 1g S216 17 
‘ S1% 40 
S14 99 154% 
S14 86% 103% 
ss 79 46 
NU 3% 9934 3 
1g 645% 
N% N93 
OO 90 
Wile Hg 
; 95% 1 
a) 2 
l S1% ] 
19% Tb 2 
UG, 1Ub% 
G4 G4 
b iS 4s pu 
oO” 100 2 
" 96144 103 
95 95% 10 
90% 0% 36 
qt 4 SO34 +a) 
(y4 te ) 
i515 4514 15 
10 2 1Ov by 
OO lW1% 2 
(i 100 8 
95% 953% 1 
DOM N12 
( 103 
a) LOO, } 
92% 925% 
"> 1) 
y 23 159 
9% 19% 7 
16 20 558 
ys DS 1 
é 7 8 
: 021, 1021 1 
s 00°, 100% 9 
OG 67 5 
100% 101} 32 
17% 17% 1 
76 76 11 
00% 102% 853 
99 99% 1 
g page. 











An Unusual Combination to Yield 5.88% 


For investors 


seeking a high return witl 
pal and interest, we have selected an u1 
four issues of high grade securities, inclu 


uS 
15 
L] 


One closed first mortgage Railroad Bon rh 
One closed first mortgage Public Utility B 
One closed first mortgage Industrial Bx 


One Government Bond 


If purchased now, this investment would cost 
would receive $220 per annum, equal to 5.70%. If 


yield would be 5.88%. 


For further information. write for Circular C-10 


Knauth-Nachod & Kulne 


15 William Street, New York. 


of princi- 


mbination of 


875, and you 
maturity, the 
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Stock Exchange 





























High. Low. Last. Sales High. Low. Last. Sales, 
West Shore 4s........ s9y% 88% S9% 7 Jap. 414s, 2d ser., Ger. sta.. 73% 75% 73% 24 
West Shore 4s, reg........ So so so 2 Republic of Cuba 5s, 1904.. 96% 96% ON 38% 
Wilkes-Barre & Eastern 5s. St SO Sth 2 
Wisconsin Central gen. 4s. 84% S4% S4% 3 Co eee ee er er $76: 500 
State Bonds 
Total sales ....... $9,119,500 NM. ¥. Gtate 45 WGhc cccccc 101% 100% 100% 3 
Gavesument Bends N. Y. Canal 4 oo eee 101 101 101 1 
ae ee Sr Oly 1WOLy 101%, 1 N. Y. State 4468. ...ccccces 105% 108% 108% 35 
{ S. 4s, coupon 1106, 110 “s ait Drs l 
Argentine 5s... ree 1 1 1 l To il , Minin neewen oc cceeee cess «$39,000 
Japane ii%s..... Tile 743 4 74 $ LF New York ~~ issues 
Japane {%s, Jd seri 76 74 Tulse D ! re ee 7 2% 
7 ti O th 
Week Ended May 22 
° Net 
. Baltimore Sales Open. High. Low. Last. Ch'ge. 
&2 Allou 5 4% Se e+ 
MND omah Se «6OM%COCOM ly 
Net 2.280 Igamated .... 66% 67% 65% 66 % 
Bale Open. High. Low. Last. Ch'ge S Amalgamated rts. ly, 1% 1 1% ; 
83. . Bait I is 1 12 H0O1G. Ar Zine .. 37% gl 374 47! Loy, 
185..Consol. Coal oy "3 Oo ” 10..Anaconda Copper. 32 2 $2 Wy 
ts. .Consol, Power 10s lo. 105 UE 4,65 Ar 1 Con - % 2 7 7 ‘ 
1’. .Com. Credit T ry rs ‘ 1% Butt & Balak 3 » 3 
265. .Cosden tit, iT, it Or, ‘ 61.4 Butt Supetior. 63 Gly 71 10% 
10.. Davison Ch. pf..14'> lit, 100 LO 2595. .Calumet & Ariz OAS cs, 2% 
10). .Elkhorn Fuel 16 1 16 it , n & Hecla.s7u v5 SS 2s 
22. . Fairmount Gas pf. 45 > 45 1 mr. 1 1S 1S % 
24. .PFidelity & Dep 1 16 136 136 ( no 4:34 14%, 4 44% 3% 
GY. .Ger. Am, Fire Ww 1 “> 1 ) prer Ran . ye 9% Sz 2% 
4..Ger. Am tank 1. 1 ThA wea )..Daly-West canis thy Bly oy 3%4%—- &% 
“6. German Bank 1 2 i 13 Iz SO. J t Butte 11%, wh 4 + My 
lv..Mer. & Mech. Bk. = =) mel =) I ranklin Ww lity mm Ww ly 
®..Mercantile Trust.170 re 7 7 I FO eer Tre Su 82’, 79 Sie + 4% 
15..Md. Motor C. Ins.1 lik 1 li) 2058S. .Granby ante OD 15 tx .15 
28..Md,. Casualty .. So > S4 si! % 45..Greene-Cananea . 28! |) 28 3 — % 
4%..Nor, Central St St 4 S4% + 5 ee, an = 2s ps | 28 + 1% 
18..Penn. W. P 67 G7 67 67 $19. .Hancock .......+. 20 “014 «1m wo 1% 
100. .Sapulpa Oi BS 4 5 ‘ ”. Ueclvetia 7 ote mo .70 
2228. Un. Rys. & Blec.. = 23 22% 8 Me Inspiration ay! 4, 28e wNe 
G..U. S. Fidelity 194 14 14 iM >. .Indiana 5 Sy 8 
1 Wayland Oi| & G 2'2 =" =” oN “% *15..Isle Creek . a i4 4:3 
West. Nat. Bank Sie tT» 8. Isle Creek pf Ss St, ST 
a mO>..Isle Royale ...... 28 28 25h 
are 100..Kerr Lake ...... 47, ty i", 
BONDS 10... Keweenaw ....... 2% 2% 2% 
$1,0)..Ana. & Pot. g. 53.100 luo 108 1m” S4i8..Lake Copper ..... 12 13% Iii 
@00..A. C. L. ev. 48 ST 87 87 S7 BOP. cteh GEO cxceseae 6 bu 6% 
1,00..Bal. KE. 5s sta 7 97 oT uy io. . Mass Consol 4 14% «613 
2,000. .C’ston Con, El. 5s. 4 iM ” oF 325..Mayllower ..... ir a 1% 
2.000. Central Ry. 5s 14 1 14 lot 125. .Miami ‘ 24, J4y 2 
1,000..C. of B. 4s 'STP.S. 9514, 95% 95-9 Iy)..Michigan ........ 2 cL 1% 
400..C. of B.48,,58,W.L. 9% Wily Doby dhe wr. . Mohawk eee Gu 72 GS 
1. .C. of B. 4s. "5 wy Wl, BW! 4, 10..Nevada Consol... 14 14% 144 
(err. of 8.45 58.C.H. 95% Ny he DLs 2440. . New Arcadian Ww 10, 9, 
1 38.000..C. of B.4s,'51-54.. 951, Why Oh, wnt 165. .Nipissing conus Te 6 a% 
1000. .C. of B.4s,'51,.S.L. 05 Ow 9 OD 6,455..North Butte S11 2 wr, 
2m. .C. of B. 4s,'61,J.F, 9 Ha by " ly 445..North Lake ..... 3 23% 
1,000.0 ; my Wt, 15% Why 170..Old Colony ...... 5 > g 
1,000..C. of B.4s,"G1,5.L.. 95 Ml, os Di hy vA 24. Old Dominion of D4 . 
1 of B. 3%s, “0 ont vit tit 14 150. .QUDWay .cccceces 2% ~% 2% % 
am. .C. of B. 49, "62 yo! ML, my Wy+ & Be. GRRUOGEE, 2 ccctncess 77 81 77 Sl + 35% 
5. Con. C. ref. 5 gS SS SS RSl, ly 1,700..Pond Creek 13%, 14% 13% 14%, + 1% 
2.000. Con. Coal 6s 10O', «1008 Lt, ay My TOT. . Quincy ..ccccces s4 ST S2% sT + 4% 
2,000. Cosden 6s 92 G2 + w i)..Ray Con, Copper. 25 ry 2 Ve 
210m. Con. Power 4's RTT S77, Sits Si™s Le 1,180. .St. Mary’s Land 57%, : 6 
3.200..C. P. note 1”) 1) Ws wer, 1, 445, Santa Fé * ° - Mag 
2 n. Fla. So. 4 87% «STS STM NT 7H). Shannon Sly 0 5S deg 
1,000..Md. 43, 1928 Me ol Hil, tly 1000. South Utah 3) mt) 2» 20 10 
1ow. M&S P. jt. 5s..Wi\% wt! lke WO, 8. .Shattuck ... sna ae 27 26 a 6+} 2 
13,4000. .M. V.-W, ¢ D. 58 37h, B7hs oily b7'4 4 od Lo. .Superior .. coos oO 214 28 2944, + % 
2,000..N. Cent. Ss, Ser, A106) 105 106106 2,280..Super. & Boston.. 3% 37% 3% 3%+ % 
1,0). Nor salt. Ss 1045, 14S, 1bay 1toy %..Tamarack . ~ 3 35% 33 36 +4 
1,000..N. & P. Tr. 5 SZ s. SL Ds 4). .Tuolumne ...... a 0 mh) WO +06 
1,000..N. Or aie wt AD mM). . Trinity ciate Dy 5% 5 5ng+ % 
2,000..U. E. I Wiis 1 | 1 460. 1 S. Smelt > 37% 33% 37 + 4% 
16,000. .U. R Se, SUK BON 7o)..U. 3. Smelt. pf 44" 5 44 6G + & 
35,000..U. R. & | iw uy ly 1585..Utah Apex - 2% 3 255 3+ & 
1,200. .I R. & ba Sit Sit 25..Union Copper L.. 1 1 1 i— \% 
1. . Va ty, SS S SS 1, 1S¢ Utah Consol 12 123 11% 12 ° 
1,000..Wash., B. & A, Ss TO% 7% Thy ey A S30..Utah Copper oH, 6 63 66 3% 
ae 140. Victoria =% es ~% “e+ % 
$155,000 ws5.. Winona sseseces © 4hq 3% yu+ % 
<— — 740. .Wolverine ....... 57 58 5) a7 + 3 
B t 115..Wyandotte 1% 1% Ihy 1% 1 
Os on 215,250 
ker eo nga RATLROADS 
MINING : 
set . A. ae PF Ke, OD, % 
Bales Open. High. Low. Last. Ch'ze con aes pvenna. « pid a es 
205.. Adventure on » oy Ns %, 7..Boston & Maine... 3s “4 1 
12... Ahmeek at a) $5 iSO BNO ; 1). .Boston & W. pf 1. sald - % 
24,755..Alaska Gold 43 is, ply, ; 4 5..¢ J. & g. ¥. pt..106 106 
=_— - Ww Kan City So 2614 "iL, ; 
io. .Mass. Electrk 6 6 M% 
0 .Mass. Electric pf. 39 so — 1 
P a 1,058 Py , “ H. & H. 6%, 635, By 
67. .O Colony oe Br) | It ! 
Danville, Champaign & ie . 
° 1 nion Pacifie 123 aa 12575 1% 
Decatur Ry. & Light Co. 1I53..West End 6 517% G1%+ % 
or © 180 
5°> Gold Bonds MIS 
DLE MARCH 1938 be Am Ag. Cl D1 | ™% 
° ° » 1. Am. Ag. ¢ ot oi », 
Price 921% & Int. yielding 5.60‘ 105..Am_ Pi — aa 
Net earnings of company over a a — _— ol % 
three times bond interest. oe ee oe 
¥>.Am Loco 17%, 473 oe 
Guaranteed principal and interest by Illi- 439..Am. Sugar 104 = 107% My 
nois Traction Company. ~)..Am. Sugar pf. 113 115 113 15 +2 
: : 1,135..Am Tel. & Tel...119 119% 118% 119 + % 
Write for full particulars. rmggrondy ned Ligier Bi 8G KOE 
125..A., G. & W.1.... 3% 8% 8% 84 ‘ 
Estabrook & Co Sap..A., G. & W. I. pf. 18 19 18 18% + 17% 
e 105..Amo0skeag ....... 66 66 65 6 —2 
. 24 Broad Street New York 5..Amoskeag pf. .... 99 99 99 99 - 
49... Boston Land.. 10 10 o% I, y& 
Be MOO: o.6ecssceses 236 au ae 235 1 
























































Bond Trading—Continued 





























High. Low. Last. Sales. 
SS ee ee 96% 6% 7% > 
Ge, Ba 6 c0ccedasscescvcce BOM 96% Nis iS 
4\%s, 1960...... os ‘ 100 99% 99% 26 
' i Se ee aa 100 99% 99% T4 
We, Mas skcncssawas ..---104% 103% 101% 56 
445s, Nov., 1917... 101 101 101 , 
See Mar. BGT... cccesess 104% 104% 104% 10 
IGM, THOU, BPE e cc cccsccvccs 10445 104 104% 41 
Total sales ..cccccccccccccccsccsosese 5% ”? 
SNe ck cddoctenecandeeteednas $9,468,500 
Net 
Sales. Open. High. Low. Last. Ch’'ge. 
27..Edison rects .....253 pas | 231 231 
200..General Electric. .1505, 154 150 154 , 
25..Ga. R. & E. pf ST ST ST 87 
50..Inter-Button, . 3% 3% 3% Bh 
>. Mergenthaler . 186 186 186 186 
05..Mass. Gas ... 80 80 79 7 4 
174..MeElwain pf 101% 108 101% 102 la 
S7..New England Tel.i2 10 12) 129! 2 
175.. Pullman 154 154 152% «153 l 
1). Reece Folding. . 4% 41g 4, 4h, ’ 
4..Reece Buttonhole... 16% 16% 16 16 4 
234. .Swift & Co 108 108 107% 107%-—- % 
Torrington ..... 35 od 33 34 }. 1y 
5..Texas 4 1235 23% 123% 
1,401..United Fruit.. sty 156 132 to + 5% 
: Un. Shoe Mach... 58 631 58 63 17% 
624..Un. Shoe M. pf 28, 84, 28% La 
2,045..U. S. Steel . 55% 52 55 + 2% 
129..U. S. Steel pf 105%, 106 105 106 + 1 
164..Western Union... 66 66% 65 66144 + 1% 
18,457 
BONDS 
Am. A. Ch. ev. 58.100% 100% 100% 100% Vy 
: .A. T. & T. col. 43. 87% 88 87% 87%— 1% 
7,100..A. T. & T. cv. 4%s. 99% 100 9% 10 + % 
6,000. .A., G. & W.T. 5s. 66 66 6% 65% Wy 
1,000..C., B. & Q. jt. 4s. 9% 96 96 9% ¥y 
2,000. .K.C., F. 8. &.M.4s 82 S2 82 82 
12,000..N. Eng. Tel. 5s..100% 101 100% 101 
10%). .Pond Creek 6s.... 94 O4 94 Ot i 
1,000. .Swift & Co. 5s... 95% 95% 95% 95% ‘@ 
4,000..West. T. & T. 58. 96 96 96 8 
$43, 100 
Chicago 
STOCKS 
Net 
Sales. Open. High. Low. Last. Ch’ge 
20..Am. Radiator 562% 357% 357% 
13..Am. Radiator pf. 138 138 138 
100..American Can.... 35% 35% 35% ‘g 
99..Chi. Pneu. Tool.. 53% 53% St + 3% 
™..Chi. Ry., Ser. 1.. 86% 86% 87% — 1% 
350..Chi. Ry., Ser. 2.. 254 25 25 
55..Chi. Ry., Ser. 3. 4h, 44 te 
28..Com. Edison......133% 133% 133% 1334+ % 
4). .Chi. Title & Trust..09% 209% 208 208 
44..Diamond Match... % 5% Fa% 
4). .Ilinois Brick 63 63 63 6s — 1 
$3..Mont.. Ward pf...111 111 110% 110% % 
20..National Carbon. .134 134 13 134 
10..Nat. Carbon pf...119% 119% 119! 119% %y 
566..People’s Gas By : 
85..Public Service.... 4 
79..Pub. Service pf.. 1 
115..Quaker Oats pf. % 
1,307. .Sears-Roebuck + 3% 
20..Streets C. S oe 
1,242. .Stew. W. Speed + 2% 
20. .Stew.W.Speed. pf. 
732. .Swift & Co { 7 % 
198. . Union Carbide 1% 156 1 166 0CU + 7 
110..U. S. Steel........ 52 52% 52 52% + 4% 
5,550 
BONDS 
$7,000..Armour 4%s 92% 92% 92% F92%+ %&% 
1,000. .Chi. Rys. 5s 4% =+%O9% Hy 4% wu 
9,000. .ChL Tel. 5s 100% 100% 10014 10014 Me 
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{ Marvelous Wonders of the Century 


California Expositions 
San Diego $9450 San Francisco 
ola Washington- Sunset Route 


New York-N New cariiiiedes Limited 
Sunset Limited 


Daily 
~ All Pullman Steel Equipment 
Personal Coaauctors Stop-overs Return Differcat Route 
Daily Tourist Sleeping Cars, without change, 
from Washiag.on, Lower Berth $9.00. 
Four Days Four Nights Travel 


Spend « day sesing the wonde:s of Arizona by juste 
mews --over the old rag T —— 
the Canyon of the Sait RK. 


WASHINGTON - SUNSET ROUTE 
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New York, Monday, May 24, 1915 
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PUBLIC UTILITIES—Continued 
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No transfers will be 


Continued from 





the rate of eight for 25 
given on these tickets, which will be good on any line 
in the city from 5 A. M. midnight. The General 
Manager said that it was necessary for the company 
to either reduce expenses by cutting down service or 
to increase travel by lowering fares. 
* * * 

Bylesby Properties 

All Byllesby electric erties reporting for the 


pror 
é 


showed 1 connected load gains of 


week ended May 7 





246 customers with 328 kilowatts lighting lead, and 239 
horse power in motors. New busines contracted for in- 
cluded 1,091 customers with 594 kilowatts lighting load, 
and 1,367 horse power in motors. Output of the proper- 
ties for the week was 7,877,136 kilowatt hours, an in- 
crease of 13.7 per cent. over corresponding week of 
1914. Manufactured gas output increased 7.8 per cent. 
a1 © 

Chicago Street Railways 

Brief has been filed by State’s Attorney MacLay 


proceedings instituted in 
Judge Goodwain’s ordered withdrawn by 
Judge Brentano, which contends that the Chicago sur- 
face lines have forfeited the rights and privileges granted 
of 


Warranto 
court, but 


Herns in the quo 


them by the city, and that the traction ordinances 
1907 and 1915 are invalid 
* x * 


Chicago Utilities Company 

Secretary Peyton has announ 
will have no funds available on 
semi-annual interest on the $5,999,000 
per cent. Series A bonds. In 
David R. Forgan, who was the 
Tunnel Company, the subsidiary of the Chicago Auto- 
matic Telephone properties, said that inasmuch as the 
company had spent over $5,000,600 to develop this tele- 
phone property in order to serve the public and comply 
with the terms of the franchise he did not believe 
that the city would confiscate the property, as he under- 
stood the City Council has proposed to do. 

gee 

Cities Service Company 

Report for fiscal year ended April 30 


the company 
June 1 to meet the 
first mortgage 5 
speaking of the default 
receiver of the Illinois 


ed that 

















1915. 1914. Increase. 
GOED 5 decccsteee $3,946,539 $3,076,961 $869,578 
Net after expenses... 3,508,952 2,983,099 825,833 
Burplys, .....cccccccess 1,573,236 894,799 678,437 
eS « @ 
Columbus Railway, Power and Light Company 
The Utilities Commission of Ohio refused the appli- 


cation of the company to secure capital, giving as secu- 
rity their 5 per cent. bonds at 60 2-3 until it could find a 
gatisfactory market for the bonds. The commission 
consented to the sale of these securities at 80, the price 
which the company asked. 
* * * 

Detroit Edison 

A circular has been 
a special meeting for June §, 
to consent to the execution 


the stockholders calling 
in order that a proposal 
and delivery to a trustee 


sent to 


of a mortgage on all of the property and franchises of 
the company whether now vwwned or hereafter ac- 
quired, as a security for the issue of $75,000,000 re- 





nsactions on 
Other Markets 


Continued from preceding page. 


Tra 


Net 
Bales. Open. High. Low. Last. Ch’ge. 
17,000..Com. Edison 5s 10044 100% 100 100 
1,000..Ogden Gas 5s 94 94 94 9% — & 
2,000..Public Service 5s.. §0%% 90 89% 90 ie 
2000..S0. Side El. 414s.. 8834 88% 88% 88%4— 4% 
19,000. .Swift & Co. 5s 96 96% 96 %%+ % 


Philadelphia 


STOCKS 














Net 
Bales. Open. High. Low. Last. Ch’ge. 
56..Allianee Ins.. 16% 16% 16 16 oe 
400..Ama)l. Copper.... 66 64 G% 64+ %&% 
20..American Can.... 35% 3544 35% 359%— x, 
23..Am. Gas of N. J..101%4 101% 100 100 —2 
100..Am. Railways.... 30% 30% 386% W%— % 
100..Butte & Superior.. 71 71 71 71 ve 
1,470. .Baldwin Loco 43% 51 43% 49 5 
6..Baldwin Loco. pf.10134 101% 101% 101% 
53..Buf. & Susq...... 11 11 11 11 . 
1,254..Cambria Steel 47% 48% 47 43% + 15 
100..Central Leather... 35% 35% 35% S%+ % 
7..Cambria Iron 42 2 42 42 i 
100..Ches. & Ohio..... 39 Ju 
278. .C., RB. I. & P. 21% 19% — 5% 
1..Con. Trac., N. J 74 74 
10. .Distillers ....... . 15 15 
573..Elec. Storage Bat. 51 5I%+ %&% 
OO Ee Se ckicsccscess @ 25% + 1% 
635..Gen. Asphalt .... 2 mm + % 
275..Gen. Asphalt pf 65 66 +1 
2..Gen Electric 10% 1% 
260. .Inter.-Met. 21% 20% — 3 
69..Ins. Co. of N. A 2) 2144+ % 
100..K. C. Sou. pf.. 585 5856 
10..Keystone Tel. pf 2 6bik#—-— & 
2,225..Lake Superior iM Tha+ % 
,212..Lehigh Nav. 713 73% + 2% 
39..LeLigh Valley . 70 71 + 1% 
150..Leh. Val. Tr. pf 28% 20202 + % 
-Mu. Pacific 137 i%~ % 





300. 















American Gas & Electric 
American ht & Traction 
American ter Works & Elec. 


Pacific Gas & Electric 
Utah Securities 
Western Power 


H. F. McCONNELL & CO. 


25 Pine St., Tel. 6064 John. New York. 














be considered and acted 
and re- 


funding 25-year bonds, may 











upon Transfer books will close May 28th 
open June 9. 
* + 
International Railway of Buffalo 
Report for quarter ended April 30: 
1915. 1914. Increase. 
Operating revenue ....$1,550,551 $1,537,592 $72,959 
Net after taxes........ 497,826 458,815 39,011 
Net corporate income. 170,789 129,868 30,921 
i 2s 
Montreal Light, Heat and Power Company 
Report for fiscal year ended April JU: 
1915. 1914. 1913. 
Gross .........e..$6,617,000 $6,245,697 5,509,557 
I aa ees 16,000 3,467,246 3,181,116 
MOTE: os.0.0-0-00:0 $05,934 659,269 627,157 


‘ 2-2 
rower Company 
ng holders of 
$1,000,000 prior 


Mexican Northern 
The company is 
bonds to 


its first 
lien 6 


mortgage 
per cent. 


ask 
subscribe to 
30-year bonds at 77% 
s' @  @ 

Nassau and Suffolk Lichting Company 

Application has made to the up-State Public 
Service Commission for permissiecn to increase the com- 
mon of company from $500,000 to $1,500,000, 


and also to issue additional first mortgage bonds at not 


been 


stock the 


less than $5, and to create a mortgage of $5,000,000 
under which these may be issued. 
>. me 


New Engitand Power Company 
Report for four months ended April 30: 





1915. 1914. Increase. 
Gross earnings.........$439,010 $342,389 $96,621 
Net after taxes........ 280,912 210,988 69,924 
Balance after dividends. 52,021 9,471 2,550 


- 

OChio Cities Company 
The Springfield Company, a subsidiary of the 
Ohio Cities Company, has applied to the Public Utilities 
Commission of Ohio for authority to purchase the capi- 
tal stock of the Springfield Gas, Coke and Pipe Line 
Company. The capital stock of £125,000 is to be ex- 
changed for an equa] amount of common stock of Spring- 
field 


Gas 


Gas. 
” + * 


Ohio Electric Railways 

Gross earnings from operation only, and not earnings 
derived investments sources, of electric 
railways in Ohio will be taxed. This is the finding of 
the Supreme under the tax laws of the 
State which compel public utilities to pay an excise tax 
of 1.2 per cent. on their gross receipts. This ruling will 
not apply to other public utility corporations. 

* £ «© 

Ohio Gas and Electric Company 

The company has applied to the Ohio Public Utilities 
Commission for authority to purchase the property of 
the Middletown Gas & Electric Company for $1,075,703, 
of the Franklin Electric Light Company for $87,017, of 
the Leetonia Electric Company for $46,817 and of the 
New Lisbon Gas Company for $58,763. The company 
also asks authority to issue and sell $700,000 thirty-year 
6 per bonds at 85, $200,000 ten-year 6 per cent. 


from or other 


State Court, 


cent. 











Net 
Sales Open. High. Low. Last. Chge. 
6. .Norristown --+.-138% 138% 136% 136% 
100.. Nevada Cons 14 14 14 14+ \% 
101..Nerth. Central ... 84 84 83% 83% v3 
773. .Pennsylvania -- 53% 53% 534 53%+4+ % 
Penn, Galt........ 90 90 90 99 —1 
Penn. Steel pf.... 50 DO 49%, 50 ee 
PM CH ccciiss 34% 34% «32% 33% — 1% 
aie. Co. pf...é. 39 39 39 39 
Phila. Electric ... 24 244% 23% 23%-— % 

-Phila. Traction ... 74% 74% 74 744 —1 

pees: TR Be icasss 7% 7% 7% TH+ % 

-Phila. R. T. etfs. 8 8 ™ 8 — % 

1..Phila. & Tren.....224% 224% 224% 224% . 
10..Pressed Steel Car. oy 48%, 48% 48% 
11..Ray Consol....... 22 22% 22% 22% .. 
errr 72% #71 724+ %& 
100..Southern Pacific.. 87% 87% 87% + 1% 
20..Studebaker ....... 65% 65% 65%4— 2% 
10..Southern Railway. 16% 16% 16%+ % 

400..Tenn Copper...... 54% «632% «=—384% + 4% 
2,487..Tonopah Bel...... 4% 4% 44+ % 
354..Tonopah Mining.. 7% 7 7 
20..United Railway... 164 1614 16% 16% 
608..United Gas Imp... 82% 82% 82% 8244+ % 
20,308..U. S. Steel........ 52% 55% 51% 54% + 3% 
30..U. S. Steel pf.....105% 105% 105% 105% — 1% 
873..Union Traction... 30% 31% 3% 31%+ % 
100..Utah Copper...... 68% 63% 63% 68%+ 1% 
161..Westm’land Coal. 61 61% 61 61 oe 

2..W. J. & 8. 8..... DW nO wO wD + 1% 

15 ..War. L. & &.....2¢ 9% 96 Oey 94 
2,923..W. Cramp & S.cfs. 30 36 30 3% 6«+C«~ 
33,796 
BONDS 

$10,300..Am. G. & E. 5s... 85% 85% 85% 85%+ % 
500. .City 4s, 1943, reg..101% 101% 101% 101% .. 
200..City 4s, 1940, c....101% 101% 101% 101% .. 
200..City 4s, 1942, reg.10144 101% 101% 101% .. 

10,000. .City 4s, 1941...... 101 101 101 101 — % 
661..Cam. St., scr., '16. 98 99 98 98 
26..Cam. St., scr., 18. 93 93 93 93 

.Cam. St.,se.Feb.17. 26 97 96 7 oe 

.Cam.St.,sc..May 17 95% 97 95 97 +1 

a Oe Be Bc cdccces 76 76 76 746 — &% 

.Interstate Ry 58% «58 584+ % 

Jc. F. aC. &. 90 % 90% 90% 

.Keystone Tel. 5s.. 94% 94% 8% 94% 

.L. S. income...... 28 2 28 28 —2 
33,000..L. Nav. con. 4%s. 984 98% 98% 98% 
6,000..L. Val. con. 4%4s.. 98% 981% 98% 98% ° 
6,000..L. Val. con. 6s....109% 109% 10954 1095 ° 
1,000. .L. Val. con. 4s.... 90 90 90 90 
1,000..L. Val. Coal 5s....104 104 104 104 ° 
7,000..L. Val. Tr. ref. 58. 86 86 86 86 ° 

167,000..Pa. gen. 4148s w.i. 97% 97% 97 97% .. 
22,000. .Pa. con. 444s, ’60..103% 103% 103 103%+ % 
1,000..P., B. & W. 1st 4s. 98 98 98 98 oe 
1,200. .Phil. El. 5s, small.101% 101% 101% 11% .. 
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stock of 


stock for 


United 
A forr 

Railro 

d V ide I ds 


some p! 


tituiic < 
of the 

hour ce 
of Sola 





t 


Western 


Roilways 


Californis 


Washington-Oresg< 


The cor 


Sales 


5,900. .P 
7,700. .1 
1,000. .P 
10.000 Re 
5.000 
2,000 
1,000 
1,000 


$360.5 











55. .1 
100 
765. .1 
10..Ur 
50 
508 
1,685. .V 
23,233 
$6,000 
5 000 
$11,000 
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7é 
‘ 


and 
the 
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& 1915. All deposits of securities must be made by 
June 15 


a 
Westchester Street Railway Company 
Report for quarter ended April 50 


1915 vl4 
Groms CAPNiNSS ...cccoccccerccccsess PHILS $43,482 
Wet IncOMe 2. .cccecccccccccccces 21,972 20,380 

1,927 ,, 





Surplus .... be cd 
* oJ * 
Western New York and Pennsylvania Traction 


Report for quarter ended April 30 
1915 1914 Decrease 
Operating revenue $91 G76 $05,090 $1i.414 
Net after taxes ° $5,558 16,300 e258 
Surplus after charges 44K 4 247 





*increase 


News Digest 


FORECAST AND COMMENT 





x. . Ripley 


the world as a whole is & 


Because of the wa 4 
poorer The balance of trade at the moment is much 
in our favor, and some of us are getting much richer 
on account of others’ misfortunes; but does that mean 
our permanent good’ I cannot conceive it 80 


* * 


President Markham of the Illinois Central 





The South, whic was the hardest hit of all sections 
at the beginning of the war, now promises to be one 0 
the most prosperous Diversitied farming 1s making 
fast headway and will eventually bring big increases In 
railroad tonnage. The live stock and dairy indu y is 
coming to be a big industry ind n some distr 3 
grain is now a major crop 

. > > 
John J. Mitchell, President Ullnois Trust aad Sav- 
ings Bank 

I have never seen Kansas look so promising The 
game conditions prevail largel throughout the South- 
west Wheat is in excellent condition and some ot it 
is nearing the harvest Corn is growing satisfactorily, 
and alfalfa is a bumper crop. 

* * * 
John Moody 

In the event of war we must expect lower prices for 
high-grade bonds, or, at the very least, we must aban- 
don the idea of higher prices for the present On the 
other hand, we may just as confidently expect, after 
the ‘‘shake-ups’’ caused by the uncertainties Just prior 
to and at the opening of the war, a rising market for 


normally respond to 


to the mere in- 


stocks and for all securities which 
profits and earning power rather 
terest rate. 


than 


* + * 


President Harrison of the Southern Rallway 

I am still of the that generally in 
Southern States will 
get a new crop of money. l[‘very 
mizing; no one has been doing anything this last Winter 
Merchants’ i they are buy 
emall quantities to meet 
helping our freight earn 


conditions 


better until we 


opinion 
not be materially 


one has been econo- 


stocks are low, an only in 


their 





mmediate nee 
ngs now 


> * . 


James H. Menning, President National Savings 
Bank, Albany 

Our industries in many lines are being taxed to their 

utmost capacity. Confidence, upon which rests the 

structure of modern business, is being slowly and et 


therefore safe to predict 
the United 


enjoyed, 


us hope, surely restored It is 
that an era of 
States which will be one of 
no matter how long the 


prosperity is at hand for 
the Sreatest yet 
war may last. 
* * * 


Wells Farge Nevada National Bank of San Francisco 


Various States and municipalities will be in the 
market for new capita! before long Owing to tne 
large output of foreign Government loans, offered at 


investment vield of 5 or 6 per cent., 








prices showing an 

it is evident that the new security issues must Ww 
a@ pretty generous return in order to attract invest- 
Ment support American bond buyers have not yet be- 
come accustomed to foreign securities and, if satis- 
factory interest rates are offered, they prefer to buy 
those put out by domestic borrowers. One of the most 
interesting signs of the times hag been the absorption 


of securities by small 
$500 to $10,000 to invest 
dication of restored confidence 
portant element in the 


have from 


Surest in- 


investors who usually 
Such is the 
and is today an im- 
situation 





buying 


investment 
. a @ 
Bradsireet’s 
While trade 
Move along generalls 
opments disclose some 


industrial conditions continue to 
favorable 


rregularity. 


and 

lines, the week's devel- 
* > o 

Dun's Review 





The uncertainty regarding the European situation 
and the broadening scope of the war have ox sioned 
some hesitation in general business and reduced the 
volume of trading in the stock and other speculative 


markets. The effect of this, however, while adding to 


the underlying conservatism, has not materially changed 


the recent trend toward normal conditions in the prin- 
cipal industries and trades 
* > * 
John V. Farwell Company 
In spite of the extremely unseasonable weather, with 


snow flurries in some of the Western and Northwestern 


States during the l!ast week, dry goods business has 
kept up remarkably well, showing a gain in shipments 
over last year Dry goods accessories business has 
been characterized this season by dullness in so-called 
luxury lines and activity in the practical and Staple 
lines 


* * @ 

Marshall Field & Co. 
Current shipments of dry 
as during the corresponding week 
organization 


goods total about the same 


a year ago Sales by 


our traveling show an increase over those 


of the same week last year. The volume of business 
that is being booked for Fall delivery continues to show 
@ gain. Collections are very satisfactory. 


GENERAL 


Financlal Chronology 

MONDAY, MAY 17 
makes a further recovery. 
Demand sterling, $4.87%. 
MAY 18 
Money on 





Stock market Money on 
call, 15,@2% per cent. 
TUESDAY, 
market reactionary. 
Demand sterling, $4.78% 
WEDNESDAY, MAY 19 
Stock market recovers part of the previous day's de- 
cline, but transactions fall to 190,714 shares, the smallest 


Stock all, 142% per 


cent 





total since March 17. Money on call, 1%@2 per cent. 
Demand sterling, $4.78|} 
THURSDAY, MAY 20 
Stock market rises further. Money on call, 14@2% 
per cent Demand sterling, $4.78;;. 
FRIDAY, MAY 21 
Stock market strong with most of the business in the 
“war stocks Money on call, la2 per cent. De- 
mand sterling falls to $4.78, the lowest record in a great 
number of years 
SATURDAY, MAY 22 
Stock market more active and strong. 
a ee 
The War 
Sunday—Important gains to the norih of Arras and 
south of Neuve Chapelle reported by the Allies The 
Germans report gains in the neighborhood of Ypres and 


to the north of Arras 


Monday—German trenches south of Richebourg capt- 
ured by the British troops. Slight gains at various points 
reported by both the Germans and the French. 

Tuesday—It was announced that the British Cabinet 

iS seriously disagreed and that a new one would be 
formed Severe reverses in the Carpathians admitted by 

e Russians [England calls for 300,000 new recruits 
Germans report that British forces in the vicinity of 


Ypres have fallen back. French report slight gaing to 
the north of Arras. 

Wednesday (Jermans report gains north of Ypres. 
Further consolidation of captured territory north of 

rras reported by the French. It is reported that 
British and French forces are being landed on both sides 
of the Dardanelles 

Thursday—By a vote of 407 to 74 the Italian Parlia- 
ment authorizes the Government to declare war. The 
Allies capture Maidos, on the Dardanelles. Gains in 
Galicia reported by the Austrians and Germans. French 


capture a number of German trenches near Ailly. 
Friday—Confirming the action of the lower house, the 
Italian Senate authorizes the Government to declare war 
on Austria. The French report that they now hold all the 
Lorette which had been occupied by the Ger- 
attempting to out- 
flank the Austro-German forces driving on Przemysl. 
Saturday—Northern Italy placed under martial law. 
Conflict between Italian and Austrian forces reported to 
ive taken place, an Austrian patrol having crossed the 
border. Russians report gains in Galicia, and state that 


heights of 


mans for six months Russians are 


the German offensive there is weakening. The Allies re- 
port failure of German attacks at La Bassee, with the 
latter suffering heavy losses. The Allies also report that 
the Germans opened a heavy artillery fire north of 
Arras which was successfully returned by the French. 


. -» @ 

Deutsche Bank of Berlin 
The «nnual statement of the Deutsche Bank of Berlin 
for 1914 says that for the first 
$500,000,000, about half of the 
about by the merger of the 
rgisch-Markische Bank. The 
1914—funds taken 


deposits exceeded 
of $110,000,000 
Deutsche 


Deutsche 


time 
increase 
being brought 
Bank with the Be 


Bank's turnover of business in in and 





paid out—amounted to $27,0S8S,840,084 compared with 
$30,762,075,420 in the preceding year A dividend of 10 
per cent. was declared and a balance of $11,538,932 was 
added to surplus after this payment was made, 


ee. = @ 

National Cash Register Company Suit 

A petition for a writ to bring criminal 
the officers of the National Cash Register 
sany, Dayton, Ohio, for violation of the anti-trust law, 
was filed on Tuesday by the Department of Justice in 
Washington, D. ¢ Conviction 
the anti-trust law was secured 


proceedings 


against (om. 


the Supreme Court at 


of conspiracy to violate 


against John Paterson, President, and other officers ot 
the company, but the Circuit Court of Appeals reversed 
the decision of the lower court The petition filed 
asked the Supreme Court to review the reversal 

> > . 


Full-Crew Laws 
Appearing before 
a bill to repeal 
W. W. Atterbury, 
promised that 
not be discharged by the 
ferred to other positions. 


Governor Brumbaugh in support of 
full-crew legislation in Pennsylvania, 
Vice President of the Pennsylvania, 
employes released by the would 
railroads, but would be trans- 


repeal! 





* * * 
Western Rate Case 
Oral arguments on the Western rate increase case 
will be heard June Opening briefs must be filed 
with the Commission by June 10, and reply briefs by 


June 2 
> . > 

Industrial Relations Commission 

4 letter was addressed to Chairman 
of the Industrial Relations Commission 
by other members of the 
protested that his method of examining 
feller, Jr., testifying in 
tain phases of the Colorado coal strike, was more severe 
than necessary. In his examination on the follow- 
ing days Walsh eXamination 
severity. 


Frank P. Wa!sh 
last Thursday 
commission in which they 
John D. Rocke- 
who was Washington on cer- 
was 


Chairman continued the 


with unusuai 
as €& © 
Back Haul Rate Ruling 
Last Monday the Interstate 
ruled that from Eastern 
nental railroads to intermediate points in intermounta‘n 
ter: adding to the terminal rates 
not per of the local rates 
destination. 


Commerce Commission 


rates points over transconti- 


constructed by 


llory be 
more than 
terminal to 


cent from the 
nearest 
eS «= 6 

Ricges Bank Case 

On Friday morning Justice McCoy in 
Court of the District of Columbia rejected a 
the pleas for relief brought by the bank 
troller Williams and officials of the Treasury 
ment. He characterized certain actions of the 


the Supreme 
number of 
against Con- 
Depart- 


bank as 











persistent violations of the law. He further. declar 
that on the record presented the Government would 
have been remiss if it had allowed the bank to act as 
reserve depository on new applications. He said that 
so far as the record showed, the good faith of Secretary 
McAdoo and John Skelton Williams was absolut nd 
complete. The court denied the petition for an 
tion pending the trial of the case against Mr. Williams 
restraining him from calling for further specia e- 
ports, for an injunction restraining the offici 
‘‘interfering or meddling with the bank, fo t- 
junction restraining Mr. McAdoo from aiding or abet- 
ting Mr. Williams in matters complained of, and for an 
injunction restraining Mr. Williams from revolk g the 
bank’s designation as a depositor 9 the reser of 
other banks. 
ee & « 

Would Enjoin Judge Killetts 

4 petition was filed in the Supreme Court last Mon- 


Department of Justice for a writ of man- 
nst Judge Killetts of Federal D 


Toledo, Ohio, re him from suspending 


day by the 
damus ag: 
Court at 


the 





training 





indefinitely the sentences of persons who have been 
convicted, or who have pleaded guilty of violation of 
the Federal laws. This appeal is to test the leg y 
of an action of Judge Killetts in suspending indefi- 
nitely a sentence upon a person convicted of a violatioa 
of the national banking laws 


* * * 
Peace Commissions’ Memberships 
State Bryan has 
American members of 
treaties with 


appointed the following 
Commissions pro- 
Judge George 


Secretary of 
Peace 
powers: 


men as 
vided for in 


oreign 





Gray of Wilmington, Del., member of the commission 
with Great Britain; Dr. James Brown Scott of Wash- 

n, for the commission with Norway) Prof or 
Eugene Wambaugh of Harvard University, for the ym- 





mission with Peru; A. R. Talbott of Nebraska, member 
of the commisSion with Bolivia 
* * + 
New York Merchants’ Association 
William Fellowes Morgan, President of the Brooklyn 





and Cold Storage Compan) has 
elected by the Board of 


Merchants’ Associ 


tridge Freezing 


unanimously Directors as Presi- 
dent of the 


A. Marbie 


ation to succeed 


* * x 














New York Direct Tax 
Governor Whitman has announced that he would sign 
the measure passed by the Legislature which provides 
for a direct tax to be levied on the State for $1,500,000. 
RAILROADS 
Weekly Gross Earnings 
Following are the latest week's earnings of a im- 


ber of important railroads, with changes from the cor- 


responding week a year before 











SECOND WEEK IN MAY- 
Amount Change 
Alabama Great Southern $92,979 — $1,013 
Anr Arbor ....-.....¢- ; ‘ F 47,116 + 5,068 
Buffalo, Rochester & Pittsburgh 200,137 +- 14,039 
Canadian Pacific ........ 1,604,000 620.000 
Canadian Northern ...... 245,700 161,500 
Chesapeake & Ohio..... 794,451 +102, 269 
Chicago Great Western ; 4:50 
Chicago, Indianapolis & Louisville 582 
Cin., New Orieans & Texas Pacific 24,925 
Colorado & Southern..... 1.672 
Denver & Rie Grande 1,100 
Detroit & Mackinac ; 2 235 
Duluth, South Shore & Atlantic »,051 
Georgia Southern & Florida 37,550 151 
Grand Trunk .........+-+ 922,106 22, O76 
Louisville & Nashville cece Beau 81,700 
Minneapolis & St. Louis 170,775 1.803 
Minneapolis, St. P. & S. S. M 470,042 + 14,903 
Missouri, Kansas & Texas 512,875 +. 19,314 
Missouri Pacific .......+cccccces + 1,061,000 + 000 
Mobile & Ohi0........--ce06 eccce 216,154 22,791 
Rio Grande Southern....... ecececs 19,060 306 
Southern Railway aebeceesskeet,oee "14.555 
St. Louis Southwestern ....eee... 170,000 5,000 
Texas & Pacific... <i sanneeesane 294,071 585 
Toledo, Peoria & Western 18,831 1,080 
Western Maryland 179,851 1 95 919 
. * 6 

Atchison 
E. P. Ripley, President, estimates that his ympany 
will earn this fiscal year approximately 9 per cent., 


1914 and 8.6 per cer in 
wheat crop to equa ist 


comparing with 7.4 per cent. in 
1913 He expects the Kansas 
year’s record yield. 


Chesapeake & Ohio 





A trackage agreement with the Norfolk & Western 
covering sixty miles, between Waverly and Columbus, 
Ohio, has been signed. C. & O. will build a connection, 
to cost $4,500,000. The new line is expected to be of 
great advantage to the coal mines tributary to ¢ & O. 
Directors took no action on the semi-annual dividend, 
declaration of which would ive been made last week 
if payment were to be made at th isual time 

Ss 2 
Chieago A Eastern Illinoi 


for the 
extension of m 


receiver 


Attorneys 
court for an 


petitioned the Federal 


iturities of all equipment 














obligations, amounting to $4,500,000, for three year Ob- 
jections were made by Trustees and the General ym- 
mittee of Bondholders. 
* om * 
Chicago & Northwestern 
An increase of 5 per cent. in rates over tl Northe- 
western and other lines ing m s in the M ran 
Peninsula, added to regular rates for dock servi yas 
upheld by the Interstate Con Commissio 
“ * s 
Missouri Pacific 
Success of the Missouri Pa s plan for ther 
extension of one year for its ), 000,000 of ) 1s 
ssured by a decision of the puld 


thought to have been : 
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estate to deposit $6,000,000 of the notes under the plan. 
Speyer & Co., holding about $1,000,000 more, are ex- 
pected to follow the Goulds, and it is believed that sub- 
stantially all of the outstanding notes will be in hand 
by June 1, thus avoiding a threatened receivership. 
Missouri Pacific has ordered 7,000 freight cars. 
* * 8 
Pacific Coast Rates 
Los Angeles lost its fight for coast terminal rates 
under the intermountain rate adjustment when the 
Interstate Commerce Commission omitted that city from 
@ list of places to which termina! rates shall] apply. 
* * 8 
Paper Rates 
Propose a 
territory, afiecting eighty 
until Sept. 21 by the 





idvances on paper in official classiiication 
ne roads, were suspended 
ate Commerce Commission. 
* * 8 








Penrsyivania 

The equipment market has been stimulated by the 
placing of record-breaking orders by the Pennsy!vania 
lines Mreizht cars to the number of 14,053 will be 
built by several concerns at an aggregate cost of $16,- 
000,000. The Lima Locomotive Company will build 
twenty-five heavy consolidation freight engines tor 
$650,000, Another $2,000,000 will be paid for 189 all- 
steel passenger cars, of which fifty-six will be con- 
structed in the company’s shops 


Rock Istand 

The fiftn protective nmittee, formed to look after 
holders of first and ré ding 4 per cent. bonds, con- 
sists of Charles A. Peabody, Allen B. Forbes, W. A 
Day, A. J. Hemphill, and A. W. Harris The next 
interest payment is due Oct. 1 N. L. Amster, answer- 
ing a suggestion that second lien bonds be put upon 
the property, suggested that $30,000,000 collateral trust 
bonds secured by an ecual amount of first and refund- 
ing and other mortgage bonds would be as feasible, and 
offered on behalf of his committee to take a pro-rata 
share with the other interests in the property. 











INDUSTRIAL, MISCELLANEOUS 


Amaigamated Copper 
Report for sixteen months ended April 3 





41914-15. 11913. 
Net income .....cccesseres $8,871,799 
BEVERONES oo cceccoccessovesecece 11,541,592 
I «Heil ed aha adime ees aor *2,669,793 
Previous surplus ...... 24,000,614 
Profit and loss surplus. 21,330,821 


*Deficit. Sixteen months ended April 30, 1915. 

Year ended Dec. 31, 1913. 
eS & 

American Express Company 

George C. Taylor, President of the company, an- 
mounces that, since the present situation promises well 
for a closer relation between manufacturers in the 
United States and the Russian Empire, Edward F. 
Wales-Smith has been appointed Commercial Agent for 
the company at Petrograd He further added that, to 
reinforce the activities of the company’s representatives 
at Petrograd, they were sending A. T. Spencer 
of the Export Freight Department, New York City, to 
Russia on May 22 with instructions to visit Petrograd, 
Libau, Riga, Moscow, Archangel, and other Russian 
cities for the purpose of placing Russian importers in 
touch with American supplies and to put in operation 
arrangements that will simplify the methods now em- 
ployed in shipping between the respective countries. 

* * ® 

Anaconda Copper Mining Company 

At a special meeting of the stockholders last Monday 
three new Directors were elected. They were Nicholas 
F. Brady, J. Horace Harding, and Andrew J. Miller of 
New York City. The board was increased from seven 
to nine members, and the members were classified so 
that terms of three Directors expire each year. The in- 
crease in the par value of Anaconda stock from $25 to 








$50 a share was authorized. 
* * @ 
Bethlehem Steel Company 

Last Wednesday the company received a check for 
$16,150,000 from Lord Kitchener in payment of work al- 
ready completed and for an additional order of 8,000 
cannon. The company is now supplying to the Allies 
about 35,000 shrapnel shells and 50,000 one-pounders @ 
day. The demand has been so urgent, however, that it 
has been found desirable to sublet a part of the work. 

- a = 
Dome Mines, Ltd. 

A letter to stockholders states that 50,000 shares of 
the Treasury stock will be offered to shareholders on 
the following terms: Shareholders of record at the 
close of business on Friday, June 25, 1915, will be en- 
titled to subscribe at par ($10,000) to an amount equal 
to one-seventh of a share of new stock for each share 
ef their holdings. No dividends will be paid on frac- 
tional warrants. Shareholders must return their full 
warrants, indorsed in blank, to the Guaranty Trust 
Company accompanied by draft on New York, postal, 
or express orders, on or before Aug. 15, 1915, and re- 
ceive in exchange the new stock to which they are 
entitled. Payments on fractional warrants must be 
made in multiples of one or more shares, said payments 
to be made on or before Aug. 15, 1915. 

* + > 
Du Pont International and International Smokeless 
Power Companies 

Secretary du Pont of both companies has notified 
stockholders that proceedings to dissolve the companies 
have been completed. Holders of du Pont International 
Powder Company stock will receive $120 per share as a 
final liquidating dividend after all current liabilities and 
senior obligations have been paid. Holders of Interna- 
tional Smokeless Powder and Chemical Company stock 
will receive a final dividend of $30 per share. Stock- 
holders of both companies are requested to forward cer- 
tificates duly indorsed to the Wilmington Trust Com- 
pany, Wilmington, Del., which will forward checks for 
pro rata dividend. 


* - . 

Electric Boat Company 

A circular addressed to the stockholders of the com- 
pany announces that it has been determined by the 
holders of a large amount of stock, both common and 
preferred, that it is for the best interests of al] stock- 
holders that the shares of the company be ceposited 
under a voting trust agreement. Explanation is offered 


by the fact that the company has recently entered into 
@ contract with the United States Government for the 
construction of a large and powerful seagoing sub- 
marine torpedo boat, and, as it expects to obtain fur- 
ther orders in the near future, it has been considered 
wise to form this voting trust, in order to minimize the 
chances of sudden and possibly ill-advised changes in 
the company’s policies or in its technical force until 
such time as its development shall have been perfected 
and carried to a successful conclusion. The period of 
the voting trust is for five years, dating trom Apri) 1, 
1915. Voting trust certificates issued by the trustees 
can be transferred as common stock, and the he!ders of 
these certificates will receive dividends when such are 
declared on this stock. The trustees will be bLienry R. 
Carse, Elihu B. Frost, Lawrence Y. Spear, ‘Chomag C. 
Dawson, and Stacy ©. Richmond. ‘The circular asks 
that stockholders wishing to Decome parties to the 
agreement indorse their stock certificates, both com- 
mon and preferred, in blank, and deliver or send the 
certificates by registered mail to the ankers ‘Trust 
Company, New York. 





* > 2 


International Steam Pemp Company 

The plan for the reorganization of the company pro- 
poses to eliminate all bonded debt, and to le down 
stock capit 
Pump Company will have three « 
A and Series B preferred stock 
The present $9,486,000 first mor 
will be eliminated and converted into an equ: 
of Series B 6 per cent. preferred, non-cumulative until 
the end of three year: An assessment of $12 per share 
will be levied on the present common and preferred 
stock. This assessment is expected to produce $3,000,000 
new cash, which, with the $1,200,000 cash the company 
now has on hand, will create a eonsiderable wo:king 





zation. The new International Steam 





lasses of stock—Series 


and a ecominon stock. 







Zage 5 per cent. bonds 
amount 





















capital. The company has been well handled in receiv- 
ership and has paid off ail its current debts for mer- 
chandise and er obligations, amounting to about 
$800,000, which it had on hand when receiver: 
decreed last September. Common shareholders will be 
given an amount of Sevi A 7 per cent. cumul: 
ferred stock equal to paid in on the : : 
Bondholders will be given a 25 per cent. bonus in the 
equity of the company represented by the common 
stock, and will have arrears and interest fully sat 
The asse nent of $12 per share has been underwritten. 
The holder of 100 shares of th 
thirty-four shares of the new common, and the holder of 
100 shares of common will get seventeen shares of new 
common. 











tive pre- 














e present preferred will get 
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Paint Creek Collieries Company 
W. L. Connell of Scranton, Penn., has been appointed 
receiver of the company by Federal Judge Keller on 
application of H. A. Knapp, representing the Scranton 
Trust Company. Mr. Connell is President of the min- 
ing company. The petitioner represented that the Paint 
Creek Company had failed to pay royalties of more than 
$24,000, well as interest on outstanding bonds of 
almost $75,000. Offi: s of the company expressed the 
belief that the property can be operated at a profit, and 
that within a comparatively short time it will be re- 
habilitated 








: «2 

United Shoe Machinery Corporatien 
Report for the year ended Maren 1: 

1915. 
. $4,861,091 
2,867,442 


Total income...... 
Dividends 








Surplus .....cscccvce coccccces 1,903,649 3,313, 756 
Previous surplusS............. 15,004,123 12,100, 467 
BOtad SOPs. 6.060scssnciede 17,497,772 

+ * ~ 


United States Realty and Improvement Company 
Report for year ended Apri! 30: 
1915. 1914. 1913. 
GrOSS 2... ccs cccceccccees «$2,904,509 $3,419,609 $3,559,303 
Interest, depreciation, &c. 870,863 860,678 840,800 
Gen. and Corp. expenses.. 629,005 639,893 610,441 


Net imcome .............. 1,404,636 1,919,088 2,078,062 
Interest on debentures.... 596,500 596,500 196,500 
Surplus .....ccececescccee 808,136 1,322,538 1,481,562 
SEI. Ss ow aca fo wigs atest ped 263,66. 08.110 SUS, 140 
WS Ss onic wid a nits nitecendeens 444,473 514,398 3,422 





*Equal to 4.99 per cent. earned on $16,162,8% capital 
stock, as compared with 8.18 per cent. previous year. 
* * * 

Westinghovse Electric and Manufacturing Company 
Report for the year ended Mareh 31: 
1915. 

$33,671,485 $43, 

39,016,424 

4,717,222 


1,158,527 1,280,856 





Gross earning 
Expenses caw 
WOR MES... PPATIUG so 0c. csceedsdivrses 
Other income 











eo | re ere 3,720,939 5,9°8 078 
Inventory adjustments, &c....... 442,277 233, 264 
Interest chargeS................e.+ 1,268,918 1,706,005 
Preferred dividends..... poesdecee 279,909 279,909 
Common dividend..............++ 1,427,300 1,405,989 
BP GEER co cciccseccccocecs cccccesocos 302,485 2,372,911 
Previous surplus........ eccescccs 9, 0anseue 7,348,522 
Wwted SROMTMR. .cccccicbecce eoeee- 8,044,168 

Miscellaneous deductions......... 570,757 

Final surpluS............+s2eeees 7,473,411 7,659,130 





Assay Office Operations 
April transactions at the New York Assay Of- 
fice amounted to $2,604,217, divided as follows: Ex- 
change for gold coin, (domestic,) $1,869,076; gold 
bars paid on deposit, $232,642, and exports to Cuba, 
$502,498. Operations for the past three years fol- 
low: 1915. 1914. 1913. 








January $8,957,563 2,888,562 
February 7 10,797,997 2,591,241 
BGP. scseces ecee 36 5,094,662 2,828,363 
BUTE . nrcécececoceccce BORAT 2,862,086 2,987,301 
MAF ccccosscccscecces § cvcccces 5,094,062 2,873,334 
SUMO ccccve Cceccece 4,205,627 2,815,847 
wD acess a09hs6s0ness s6RbaaSS 3,497,393 2,183,129 


MUBUEE nccccccccccece cescsece 3,737,756 2,660,476 
September ....csce00 cvescess 4,162,009 3,441,992 
CeROWSP 2 ci caccccocse. + cencoode 7,342,042 3,515,511 
November ccccccccccs cecccece 8,108,843 2,913,388 
DeCemReP .cccccccccs soos 1,755,858 2,584,918 


Total ......-+-++-+-$10,600,328 $60,616,438 $34,283,992 





The English Loan 


Lombard Street Finds Food for Thought 
in Prospect of Exiensive Borrow- 


ing in New York 





Special Corres} f The Annalist 
LONDON, May 1. 

I OMBARI TREET he banking area is de- 

4 scribed, i hit f the changed con- 
dition of the arket, and of the 
prospect of England hi orrow in New York 
to pay its det facturers. We 
know we have r ted in the United 
States still, and ~] States has few 
investments in tl Ve know that, quite 
apart from our f held abroad, we 
have something i million dollars 
of foreign é et England is on 
the eve of borro. It may be said that 





of our allies, and 
nemies, have been 
a free market for 
ider Europe’s bur- 


payments to Ame 
even indir ] 
made through L« 
gold, war 


den, while the Fr an banks sit tight 
on their gold re till the prospect of 
a British cred be asked for in New 


York gives Lombar onsiderable food for 


reflection 


$1,600,000,000 IN INTEREST 











his pe n thinking about 
what the use of ents is to a nation 
forced Engla lize every availa- 
ble < t. Var ents by prominent 
politicians have ise the issue, but 
the facts seem é ear enough. The 
interest on Br vestments, some 
thousand Lic ir or so, is helping 
that country t at the normal rate 
while exp< isual owing to the 
withdrawal « nent, and the pre- 
occupation of B es with the needs of 
the new Britisl 

[his can be done eat Britain refrains 
from making fres} eigners in the nor- 
mal way, that t f e refrains from im- 
porting securiti I t of securities 
amounts in norma ~arly the equivalent 
of Britain’s recs est on foreign in- 
vestments, that ritain’s export of cou- 
pons and dividend warrants. The Treas- 


ury prohibitio of capital for enter- 
prises carried or he United Kingdom in- 
sures that this is d eaking broadly. 

But still Great Brit faced with the fact 
that on current annot meet her lia- 
bilities to the 1 even Argentina, by 





normal means. Gre has shipped, or “ ear- 
marked,” a certair gold for both these 
countries since the rade turned against 
her in the curre é prepared to send 
more. But the ablishing a British 
credit in New Yo ater, if the war goes 
on beyond the A diy affected by this 
action. 
EUROPE’S CLAIM EW YORK 

The recer rices in New York 
has helped all | ablish claims on New 
York to offset ir claims on Europe for 
goods supplied cidentally called at- 


tention to the « merits of American 
shares as invé to their realizability 
in times of 

For this rez t a virtue of many of 
Britain’s other fore vestments. Not in a 
4 Britishers hold 
and bond capital of 
Argentina. The in- 





national sense, 
practically the wil 
the principal rai 


terest derived ye efrom by British in- 
vestors is enormou e capital is not realiza- 
ble by the Britis] ition, times of crisis. 





An individual Britis! now, as always, realize 
his individual] hold Buenos Aires Great 
Southern stock. | y market in which he 
can realize it t] market, and therefore 
he can only it t er Britisher. That is, 
he cannot increase th of Great Britain by 
selling stock to a which has to be paid 
for through exchange nery, in goods or gold. 

Most of Britair ivestments are in the 
same position, of realizable except in the 








London market. 17 incipal exceptions to this 
rule, apart from A ans, are mining shares. 
It is not all f g a creditor nation, as 


way last August, and 


Great Britain four 
in a nt way now. 


is discovering ir 
SS 


Frank B. Hall & Co. 
Marine and War Risk Insurance 
P 


26 EXCHANGE PLACE, NEW YORK 
Telephone ¢ 7 Hanover 
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Reserve Banks 


Statement by Districts on Page 533 


Status of State Banks 
j in Federal System 


Proposed Rules Governing Withdrawal of 
State Institutions from Reserve Banks 


—Gold Settlement Fund in Operation 
HE Federal Reserve Bank’s central gold settle- 
ment fund, to amount to between $22,000,000 
and $25,000,000 at the outset, becomes a reality to- 
day. Each of the twelve 
tributed $1,000,000 in gold and the amount of its 
net current indebtedness to other Reserve Banks. 
On the books to be kept by the Reserve Board 
in Washington each bank will be credited once a 
week with the amount of gold to which it has title 
the settlement with the other 
institutions. The is expected to obviate 
need for shipments of gold from one centre to an- 


teserve Banks has con- 


afte of differences 


system 


other, but it has no direct relation to the systems 
of intra-district check collections now being worked 


out in most of the Reserve districts. 


CHECK COLLECTION PROPOSAL 


The check collection plans, all providing for the 


optional acceptance by member institutions of 
checks on other banks in the agreement at par, are 
progressing slowly, owing to diffidence exhibited 
by many of the banks toward the proposal. In 
New York practically all of the members in the 
metropolitan 
but the country banks have evinced a wish to re- 


district have assented to the plan, 
main out until its workings have been given a test. 
Nevertheless, a sufficient of the member 
banks have signified their intention of joining to 
start the free clearance system 


number 


make it possible to 
at an early date. 
In the Philadelphia district more than 100 mem- 
ber banks have already announced their willing- 
ness to accept the terms of the clearance plan pro- 
posed. Governor C. J. Rhoads of the Reserve 
Sank at that centre is quoted as saying that this 
is a better record than has been achieved in most 
of the other districts, and that enough assents are 
in hand to starting the new system at 
any time. In Chicago a different told. 
Out of the 980 banks in that Reserve district only 
about forty have agreed to have checks drawn on 
and by them cleared at par by the Reserve Bank. 
Opposition to the clearing plan was shown at a 
bankers of the district and 
sentatives of the Reserve Bank held 
Chicago. Two reasons were given for the lack of 
indorsement, one that 
cleared the Reserve 
necessary to deposit that 
creased volume of funds taken from present corre- 


warrant 
story is 


conference of repre 


recently in 


in order to have all checks 
Bank it 


institution an in- 


through would be 


with 











The other is that the smaller banks earn a fair 
percentage of profit on the collection of checks, 
which they are not willing to forego. It is held 
that the member banks would lose in deposits the 
amount placed with the Reserve Bank in the op- 
eration of the plan. 


OBJECTIONS ANSWERED 


Governor Strong of the New York bank an- 
swered some of the objections of member banks in 
a circular letter sent out last week. In this he said, 


in part: 









In discussing the intra-district collection system with 
member banks it is evident that some of them are 
nade the impression that their acceptance of the 
will require them to keep large excess balances 
leposit with this bank Such is not the case, how- 
ever It will only be necessary for a member bank to 
forward each day's items drawn on other member banks 
h have joined the collection system to an amount 
nt to offset the checks presented against such 
mem b bank by other banks which have joined the 
tem Consequently, no considerable excess bal- 
i s, figuring from the books of this bank, need be 
maintained 
To provide against the possible depletion of reserve 
bala ‘ by charges in excess of the items remitted. 
t is suggested that member banks joining the system 
na 1rrange with their reserve agents to make such 
regular transfers of funds as experience indicates are 
ne airy to maintain their reserve balances. 
The Federal Reserve Board is expected shortly 


to issue a circular designed to encourage the en- 
trance of State banks into the Reserve system by 
he terms upon which they will be allowed 
to withdraw and surrender their membership if 
It has been argued hitherto by State 
institutions that, once members, their only means 
of withdrawal would be by liquidation. The board 
is expected to explain that the only limitation on 
of State shall be as to a 
maximum retirement of capital and reserves from 
the system during any one year. It will also be 
made clear that the board does not wish to make 
hard and fast rules governing loans on real estate 
by State banks, but that it desires only to limit 
those loans so that a bank’s assets will be kept in 


stating 


they desire. 


the withdrawal banks 


a fairly liquid condition. 
A STATE POINT OF VIEW 


On this score John H. Mason, Chairman of the 
Trust Company Section of the American Bankers’ 
Association, said in Philadelphia that “ it does not 
seem quite right that one class of members should 
have a right to withdraw in a different manner 
from those of another class, and, therefore, I doubt 
the authority of the Federal Reserve Board to 
provide for a State institution withdrawing from 
membership in any other way than that which is 
provided by the I expect to see State 
banks and trust companies remain independent of 


statute. 


the Federal Reserve system.” 

The Attorney General of Illinois has rendered 
an opinion in which he holds that the acceptance 
and execution of trusts by national banks in IIli- 
nois is in contravention of the iaws of the State. 
He has advised the State Auditor to refuse appli- 
cations of national banks to qualify under the Trust 





by the First National Bank of Joliet for permis- 
sion under the Federal act to exercise 
trust functions. 

Ex-Congressman Charles N. Fowler of New 
Jersey made a spirited attack on the Federal Re- 
serve act at a meeting of the New Jersey Bankers’ 
Association at Atlantic City, saying that instead 
of being, as he had heard it termed, 70 per cent. 
good, it was 170 per cent. bad. “One of the most 
obvious but not the greatest evil that will follow 
in the wake of this gigantic blunder will be a di- 
rect loss to the American people every year of at 
least $100,000,000,” asserted Mr. Fowler. “If the 
natural opportunity that existed for the organiza- 
tion of a banking system had been utilized, a thou- 
sand things which would have to be worked out 
and forced through if this act remains on the 
statute books would have occurred automatically 
and without any effort at all.” Mr. Fowler was 
an advocate before Congress of a single central 
bank. 

The consolidated statements of the twelve Fed- 


Reserve 








eral Reserve Banks compare as follows: 

— — Weeks Ended—————— 

RESOURCES: May 21 April 16. Mar. 19 
GORE oho dcces wenden $245,576, 000 $237, 206,000 $245,018, 000 
Other cash ....cece--- 36,832,000 29,360,000 = 21,650,000 
WOO 6s cccsndecesed $280, 208,000 $266,566,000 $266, 668,000 
Discount, 30 days..... 13,839,000 = 13,868,000 9,545,000 
GP GOOD iscccscces 2,462,000 14,224,000 11,536,000 
Other maturities ..... 8,525,000 7,823,000 9,013,000 
otal ipeeteenedte $34,626,000 $35,915,000 $29,894,000 


23.503,000 21,572,000 
6,551,000 
8,496,000 


Investments sovesdce, Seneeee 
Due from F. R. Banks 


Other re 





6,650,000 5,515,000 
11,648,000 10,080,000 


sources 
Total resources ....$362,474,000 $341,179,000 $333, 181,000 


LIABILITIES 











Capital Paid in 4, 125,000 36,207,000 36,119,000 
D po es . .cckamee . 295,088,000 294,154,000 288,575,000 
Notes in circulation 

(net) nt cee naan 10,859,000 10,767,000 8,487,000 
\ rth liabilities 2,442,000 51,000 

Tota! liabilities $362,474,000 $341,179,000 $333, 181,000 
Gold reserve ......+6 SL. 79.2 84.5% 
°*Ca POGOPTE ccucsece 03.7 89.0% 91.8% 
?Cash FOSCPVE 2.2000. 05.6 90.8 93.4% 
Notes in circulation. 61,950,000 48,461,000 36,846,000 
I.ess (d. for retirement 51,091,000 37,694,000 50,000 

Net liability . $10,859,000 $10,767,000 $8,487,000 


Against liabilities after set- 
> against net amount 


*Against net liabilities. 


ting aside 40 per cent. gold rescrvé 


leral Reserve notes in circulation 


Western Business Steady 
Special Correspondence of The Annalist 
CHICAGO, May 21. 

ENERAL business is on an even keel. Traffic 

and trade continue to hold a small gain over a 
year ago in the West and tend toward less irreg- 
ularity. Crop conditions and prospects are, on the 
whole, as magnificent as previously this season 
and the best for the period ever seen. 

Winter wheat has damaged 
rather seriously in localities, but still promises a 
yield. The grain trade’s chief concern 


been by insects 


“ bumper ” 


spondents, who are paying interest on balances. act. The question arose through an application just now is lack of ocean vessel room. 
on — eee ————— > 
DIVIDENDS DECLARED, Come ee a. —_ = , => Sage ,00KS Pe- Pay- Booxs 
~ : = M — ompan — 1o¢ able. ee ompany iate. riod. able Close ‘ompany. Rate. riod. able Clo 
AWAITING PAY MENT Manhattan Sh... Q June 1 *May 17 | White (GW G.) Woolworth (F 
Mass. G. C. pf.2. June 1 May 15 | Manage’t pf..1% Q June 1 May 18 W.) pf........1§& Q July 1 *June 10 
: : Max. M Ist pf.1% Q July 1 *June10| Do Eng. pf.. 1% Q June 1 May 21 | ; 
(Continued from Page 550.) Max. M. 21 pf 4 Ex. July lL *Junel0 | Wise Edison. .$1.75 June 1 *May 15 | *Holders of record; books do not clos¢ 
May Dep st y Q June | May IS Woman's Hotel.2', JuneldS June 7 | +On account accumulated dividends. fin 
Pe- Pay- Books W . ti p! L 5 Sones J ,Ma lo Woolw'h (F.W.) ; | proportion of one share for each nine 
Company. Rate. riod. able Clos 1M Piow por of. 1% G j = 7 — a Se weckeeus -1% Q June 1 Apr. 28! shares held. §Payable in scrip 
Fk Nat Gas...1 Ma 2 Ma 22 | Nat. Bi t im ¢ ; “ 28 
‘od. I & S.pf.1 Q imé >» *May 24 | Do pf 1% ¢ 7 
Gal, Sig. Oil : Q June) *May 2 Nat. ¢ S. pf. y a rCTAICICC ' a ror - 
Do pf * @ June3O *May 2 | Nat! Lead y ¢ e+ BUSINESS HOUSES can be made SECURE 
Ge pl of. ‘ June 1 *May 159 | N , | P 9 ey Ge : 
Soe eeeindt te Sune 3 May 2 | tee eee ee: BB at against loss through the death of an; 
Gen. Chem, pf..1%, Q July 1 *Junel7 | N.Y, Air Bi 1y, 3 member of the firm by carrying 
Gen. Develop. .1! June 1 May wo | N.Y & Q El “ - : > 
Gen Electric Q Junels *Ma 29 | & P 1 1 
eg SRE r mt Equitable 
Har.-\W Refr Q Jur l Mu ) ra f 1 4 
¢ | - i 
Hac wck Water _ | OF ( 1 = C P hi | 
com. & pf... — June 1 May 13 | 1 ts ; o-Partnership Insurance 
Hom Mining. .6 M Ma 25 Ma “0 ‘))} 7 7 
a ee, os ee tee & C..3 3 | Because in the event of the death of a partner there need be no 
inland Stecl....1 @ J 4 May 10 | Pr. 1 pr. .1% 3 withdrawal of capital or liquidation on account of the indi- 
i.of N I ye ¢ Jun 1 5 Phil. I Ke On e , ° é . - oe 
Int. H. Cor, pf.14% Q J 1 *May 5 | Quaker Oats... 1 j vidual interest of any member of the firm. 
te tale tn ite O koe Gan tl ieee 1 At the death of a partner Co-Partnership Insurance immedi- 
i> dl of. 30 ie. bee Oo Gee 3 Le ees 1 ately creates a fund whereby the integrity of the firm may be 
ey e D t? x. Jul > *Ju 2 Pe Oj , 1 a“ ° ° - ae e . - - 
Lack. Steel pf..2% Q@ June 1 May 81 | Snuth P. Le : maintained and the business continued. 
os “eS June is a. 2 ne Cele Cond = It thereby enables all current contracts to be completed and 
o pt = : June lo . is o | » Q Jun A “M a tase ae i 
Lake f the W | Mav oe | St Gitof int 3° Q May 2 } all original plans to be matured. 
h ling Q n Ma - St. 0 gm. Jun a) 4 , . H : } — H P eS 
Do pe 1% Q June 1 M > | St. 0. of N.Y o Soe 3 = It operates to maintain the credit of the firm. 
Leh. Coal & N .$1 Q May 2 *Ay 0 St. « (iar Q June 15 OS 21: 2 > fir , et « 2m: c 4} radi , *ohi 
7 Se 6S fe a thee el ot on ee 3%, Sf tee 2s It enables the firm to meet any demands that creditors might 
1 Light. 44 Q May 3 eMay 15 | St: Ol of Ghio.k Q July 1 4 make on account of a member’s death. 
¥ © | 4 e} , St. Oi of O} ‘x i . re . % i ° 
Gas....1 — July 1... | Bt: Olleth pf -Ai% @ July 5 It is an available asset. Good as collateral security, and has 
Gas 1% ex. Ju 1 St. Oj F.1% Q Juls 1 » 15 ‘ ‘ a a ‘ 1p vear j "“reacn< lnan ’ - , > 
a den a tee Lee ee quly 3 dune 15 a table of guaranteed yearly increasing loan and cash values. 
= : | Bo pf 1% Q June 1 May 20 It is not an expense, but an investment. 
Ton. Ext. M , Q July 1 Z 
THE HOM Ton. Ext. Min..> Ex.July 1.2... 
O E d. Typewrit..1 Q July 1 *June Is The 
Insurance Company Do pf. ........1% Q July 1 *June 18 ° . e 
Telephone John 4960. 56 Cedar St., N. Y. ee, oe : we he t t 
prone sobs 200, ce Cedar SN. T.| pt. ic... -1% @ dune 1 May-2e ullaDie Lire Assurance Oocie 
FIRE--AUTOMOBILE—TOULISTS’ BAGGAGE baa t : a? fone . . “i a 
INLAN eT I S. Gyp. pf 2 June 3 June 15 
LAND WINDSTORM U.S. Steel pr. 1% Q May 2) May 3 of the U. S. 
REGISTERED MAIL SUIPMENTS OF a.-Car. Cn uM ] May 3 o. eee > 
Pg Re EO oe Oe we 120 Broadway, N. Y. W. A. Day, President. 
Domestic and Foreign at Moderate Rates Co. pf 1% Q@ June i May 21 Send for a Specimen Corporate Policy. 
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